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The Economist. 


THE MONEY MARKET. 
THE money market remains void of feature, and there is 
as little prospect as ever of any early change in its con- 
dition, Gold continues to be shipped to this side from 
the United States, and that, of course, tends to make the 
ease which prevails at the chief European centres more 
pronounced. It should not be forgotten, however, that 
in all probability the autumn will bring a movement in 
the opposite direction. The American reserve banks are 
very much stronger than they were at this time last year, 
and better able, therefore, to meet the greatly increased 
demand for money that arises at harvest time. 
The United States Treasury, moreover, is continuing 
to pour out paper money at the rate of nearly 
£1,000,000 a month in payment of its purchases of 
silver. It, however, possesses no longer the enormous 
amount of surplus revenue which it used to hold, 
and which it was accustomed to release when any 
monetary stringency arose. Consequently, although the 
currency of the States is being constantly added to, it 
lacks the power of rapid expansion which it possessed 
when the Treasury had millions of money it could almost 
at once put upon the market in times of pressure. The 
New York Commercial Bulletin, we note, thinks it oppor- 
tune to call attention to these altered circumstances, 
and to point out as ‘‘a fact to be borne in mind, that 
whatever the currency conditions of the autumn may be, 
reliance cannot be placed upon the Treasury for relief 
measures of any kind, and that bankers and business men 
must so arrange their affairs as to meet the financial re- 
quirements of the season without Treasury intervention.” 
This means that arrangements must be made to draw gold 
from this side, if necessary, and the necessity is pretty 
certain to arise. Later on, therefore, we may expect to 
see rates here stiffen up under the influence of gold ex- 
ports; but for some time to come quietness and ease 
seems likely to prevail. 


Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATS. 
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786 
HOME RULE AND THE LABOUR QUESTION. 


Mr Guapstone’s interview with the deputation who 
came to ascertain his views on the Eight Hours’ Question 
was a very satisfactory incident. Nothing could have 
been more creditable to him as a statesman than the tone 
adopted by Mr Gladstone in regard to the problem of 
legislative interference with the hours of labour. In 
spite of the temptation to say something encouraging to 
the advocates of the Eight Hours Bill, Mr Gladstone 
kept his ground with the utmost steadiness, and main- 
tained fully the old Liberal principle of personal freedom 
as. opposed to the new doctrine of communal tyranny. 
Mr Shipton told Mr Gladstone quite plainly that he and 
his colleagues had a considerable number of votes to sell, 
and that if the leader of the Home Rule party would 
treat for their purchase, it ‘‘ would be doing something 
on the road towards bringing about a settlement of the 
great object of your life, Home Rule for Ireland.” ‘ The 
issue of the approaching election,” he went on, “ will 
depend upon the majority of one side or the other, and if 
an were to say something of an encouraging character 
efore the election takes place, my belief is that you 
would have a larger number of votes than otherwise.” 
Mr Gladstone answered in effect that he did not believe 
that a legal eight hours day could be established, and 
that, at any rate, he could have nothing to do with 
it. Home Rule, as long as he remained alive, must 
have precedence of all other measures. This may not 
have been the wisest course to take, judged merely from 
the party standpoint, but it was distinctly the most 
courageous and the most honourable. In effect, what 
Mr Gladstone said to his auditors was, ‘“ I am not going 
to raise any false hopes in your minds that I may perhaps 
be persuaded to take up the Eight Hours’ Question in 
preference to Home Rule, or, at any rate, to regard them 
as problems of equal importance. I am _ pledged in 
honour to keep the noses of the Liberal party on the 
grindstone of Home Rule, and this I tell you frankly I 
intend to do. If you do not like this announcement I am 
sorry, but 1 can’t recede from it.” That, at any rate, was 
a plain and straightforward way of meeting the ques- 
tion. 

Perhaps the most remarkable circumstance connected 
with Mr Gladstone’s treatment of the deputation was his 
insistence that Home Rule must hold the field in prefer- 
ence to any and every other measure, not so much from 
its intrinsic importance, as because he personally was 
irrevocably pledged to it. He did not argue, as he might 
have done with no little plausibility, that he must 
clear the decks before he could manceuvre the ship, 
and that Home Rule must be passed in order to get 
the machinery ready to deal with labour problems. 
Instead, he in effect told the deputation that the issue 
must be Home Rule pure and simple. If his audience 
were satisfied that the Eight Hours’ Question demanded 
attention first, ‘‘ he should sincerely wish them success.* 
‘* But,” he added, *‘ don’t look to me, for I am so bound 
in honour and character to the Irish Question that I 
should really disgrace myself to the lowest point that the 
most unprincipled could possibly sink to if 1 were to re- 
cede from the position to which I am bound by the 
struggle of the last few years.’’ In other words, the 
country will have to decide on Home Rule before every- 
thing else, not because it necessarily stands first, or be- 
cause it is of greater importance than any other measure, 
but because it is the measure to which Mr Gladstone 
is pledged in honour. This is a bold position to take up, 
and it can hardly be wondered that it did not prove very 
popular with men who avowed in so many words that 
they wished to use Mr Gladstone’s ‘ strong personality 
in order to advance the progress of an Eight Hours’ Bill.” 
Nor, again, is it likely to prove very popular in the Glad- 
stonian party generally, which, however much of a hero 
it may like to make of Mr Gladstone, also likes to think 
of him as a public servant, bound to carry out not his 
own will and pleasure, but the wishes of the public. 
It always grates a little upon a master’s ear to be told 

y @ servant that the servant's “feelings” make it 
imperative that he shall deal at a particular shop. But 
iphocet many of Mr Gladstone’s more independent 
followers may feel sore at his very personal way of 
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' | dealing with the matter, the nation at large will be 


sincerely glad that the election is to be fought on a clear 
clean issue; that allthe babble of the Newcastle pro. 
gramme is to sink into the background, or to be treated 
as mere ornamentation ; and that Home Rule ig to be the 
question on which the electorate will be asked to dee: 
Mr Gladstone’s conversation on Thursday settled that the 
same issue that was tried at the Dissolution of 1886 is to 
be tried at that of 1892. That is something for which 
the country has good grounds to be thankful. 

Under the circumstances, isit not extraordinary that Mr 
Gladstone should absolutely refuse to let the public have 
any information as to the details of the measure which he 
proposes to introduce if he is returned to power? He 
lets us understand that in his opinion Home Rule is of |} 
such moment that he would rather go out of public life |} 
than not pass it, and that it must take precedence 
of every other reform, and yet he will not inform us what 
Home Rule consists in. We are asked, in fact, to decide | 
@ question which is one of the most momentous that has 
ever come before Parliament completely in the dark, |f 
That Mr Gladstone has a right to refuse to furnish us |} 
with the more minute details of his scheme we willingly 
admit. All minor matters must, of course, be left open |f 
till the end. When, however, it is alleged that we ought |f 
not to expect to know any details whatever before the 
Election, it is necessary to protest most strongly against |} 
such a view. Home Rule is a phrase that has received 
so many meanings—meanings varying from a gas and |} 
water Parliament to colonial independence—that unless |f 
the matter is discussed in reasonable detail, it will be 
impossible for the country to know what it is voting 
about. Some knowledge of the details of Mr Gladstone’s 
scheme is, in fact, essential for its proper understanding. 
To ask the electors simply to vote for Home Rule is to ask |} 
them to vote foranything or nothing, since almost anyshade 
of meaning can be fixed on the words. If Mr Gladstone |} 
does not before the elections clearly lay down the general |f}: 
lines of his policy, and give a definition of Home Rule |f 
that will settle whether gas and water or colonial inde- jf 
pendence is to have the day, we believe that his |f 
cause will seriously suffer thereby. Here, as always in |} 
politics, the straightforward course will pay best in the 
end. In the first place, the feeling that they are being 
asked to vote for they know not what will depress many 
electors, and render them disinclined to fight the electoral 
battle with spirit. The men who are keenly for or 
against a particular form of Home Rule will feel that by 
voting in the dark they may be playing into the hands of 
those who support the rival plan. Again, if Mr Glad- 
stone does not make his line of policy clear he will find 
that, in the eagerness of the battle, his supporters 
have taken a great number of pledges in regard to Home 
Rule, and that it will be exceedingly difficult either to 
draw a Bill that will reconcile these pledges or to get the |} 
pledges abandoned. Members, apart from the feeling }} 
that they would not be acting honourably, would very |. 
much dislike to be told ‘‘ you must vote for a virtually 
independent Parliament, inspite of all your talk about 
gas and water.” A great deal of personal bart 
tion would be involved in such an order. On every groun 
Mr Gladstone should make his position clear. He ‘ 
told us that Home Rule is for him the one question, an 
that it must take rank above all others. Can he, then, 
refuse to tell us what he means by Home Rule? 


THE FOREIGN VIEW OF THE ENGLISH 
ELECTIONS. 


THE result of the coming elections in the United King- 
dom will be watched abroad with even greater in 
than at home. The Russian Government, for onan - 
it is stated in the telegrams of this week, will follow then 
most anxiously, its idea being that Mr G ‘ta views 
Government will be much more favourable to 18 if 
than that of Lord Salisbury—an impression Wel) 
correct, implies also that there is deep anxiety 
stantinople, in Bulgaria, and, indeed, throug’ n there 
States of the Balkan Peninsula. It is in its ee he Mr Ht: 
and at Constantinople that the Russians ho th, I} 
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Triple Alliance. It is known also, and indeed avowed, 
that the French Government regards the elections with 
a strong feeling of hope, its belief being that a Glad- 
stonian Government will hasten to end the occupation 
of Egypt, that it will be less resolute upon the subject 
of Morecco, and that it will desire to regain the friend- 
ship of France by concessions upon smaller subjects 
both in Europe and in Africa, where the “ protection ”’ 
afforded, or supposed to be afforded, by England to 
Italy is @ constant source of offence. The French, in 
fact, attrikute to Mr Gladstone precisely that “policy 
of scuttle’ with which his enemies at home constantly 
taunt him, and think he will feel ‘‘ gentle pressure,” 
as Lord Salisbury, in their judgment, never does. The 
Democrats, moreover, all over the Continent are very 
eager for Mr Gladstone, their notion being that he will 
be forced even against his own convictions to be 
ultra-Liberal, and that in particular he will invest 
the towns with great privileges of expropriation. On the 
other hand, the members of the Triple Alliance are un- 
easy, not to say alarmed. They have not secured Lord 
Salisbury, but they count on his ‘‘ benevolence,” and they 
would witness any approach of the British Government 
towards either France or Russia with grave apprehension, 
lest those Powers, relieved from the danger of waz by sea, 
should consider that their opportunity had at last arrived. 
This feeling is stronger in Austria than Germany, because 
Austria is interested in the fate of the Balkans, and 
because the Court of Vienna has always cordial relations 
with an English Tory party’; while it is strongest of all in 
Italy, the Italians dreading the loss of British support in 
j| the Mediterranean, where, rightly or wrongly, they 
apprehend great danger in the near future, and perceiving 
that if the English quit Egypt they themselves must quit 
the shores of the Red Sea. Every State, in fact, which 
dreams of war is interested in a transfer of power in 
London, which we should add they most of them, trust- 
ing to the reports of their agents, look upon as inevitable. 
_ A great deal of this interest is based, of course, upon 
ignorance, even Ambassadors, unless they are quite ex- 
ceptional men, often mistaking the declarations of irre- 
sponsible politicians for the declarations of parties, and 
exaggerating the meaning of speeches intended only as 
party criticisms. The Hmperor Nicholas fully believed 
that the peace party had mastered the electors, and 
that he was free to deal with Turkey as he pleased, 
and was bitterly angry with his informants when ho 
at last discovered the truth. The policy of Great 
j| Britain in its relations with foreign States is very little 
dependent upcn the party feelings of those who control 

jj affairs. Lord Rosebery will be found by Ambassadors 
to be very like Lord Salisbury, and Italy will not be 
deserted in the Mediterranean any more by the Liberals 
than by the Tories. Mr Morley’s statement about 
Egypt, though definite enough, was promptly explained 
away, and though Mr Gladstone may be willing to go he 
is also the author of the bombardment of Alexandria and 
the occupation of Cairo, English policy does not change 
much either at home or abroad, and the new electors do 
hot understand foreign affairs sufficiently to raise them 
into party cries. Nevertheless there is a modicum of 
truth both in the hopes and the apprehensions of foreign 
P Owers sufficient at least to justify their careful 
attention to the increase or decrease of Lord Salis- 
bury’s popularity. Mr Gladstone’s Government will 
e considerably more squeezable than that of his 
rival, who with all his calmness and moderation of tone 
$ not readily give way. In the first place, the strength 

of a Gladstonian Government will be Mr Gladstone, and 
Gladstone does not care very greatly about foreign 
Politics, and is singuiarly indifferent, when he has decided 
ta concession is just, to the general impression his 
Concession may create in the external world. He did 
pt ike Englishmen to accuse him of cowardice in the 
ae Hill affair; but he did not care two straws 
nether Germans thought him cowardly or not. A 
- eae is rarely strong on points on which its chief is 
» and Mr Gladstone is usually something more than 

& mere chief of his Ministry. On great subjects he is its 
Go r, and will let any follower secede. A Gladstonian 
}} ~°¥ernment, moreover, will be immersed in a most 
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difficult internal change, requiring all its energies, and 
will be therefore most reluctant to engage in any 
external quarrel; while it will be very anxious to keep 
down expenditure and to find resources for certain 
philanthropic schemes. Its best supporters, too, have 
doubts about the employment of force, and are dis- 
posed to surrender anything rather than engage in 
a war which has in it the smallest taint of aggres- 
sion. The Government, therefore, will hardly be as 
firm as that of Lord Salisbury, while no doubt 
it will be penetrated in certain respects by a 
different set of ideas. It will be slightly more inclined 
to France than to Germany, while it will have areadiness 
to believe Russian assurances rarely to be found among 
Tories, or, indeed, among average Englishmen. Above 
all, it will be ready to evacuate Egypt, if that can be 
done with either honour or safety, and though it will not 
evacuate without guarantees, it will believe in pledges 
which Lord Salisbury, with his more sceptical mind, 
would have regarded with decided distrust. Above all, 
it will have a different feeling towards Constantinople, 
and a much greater desire that if any new arrangement 
is possible the Turk should be driven out. These are 
only differences of tendency, but differences of tendency 
soon widen, and their total result may be this, that Great 
Britain, while accepting no alliance and abstaining from all 
entanglements, may feel a ‘‘ benevolence ” for France, and, 
therefore, for Russia, whick Lord Salisbury has felt only for 
the Triple Alliance. Whether her action would be different 
is another matter; but in certain contingencies—such, 
for instance, as a menace to Constantinople on behalf of 
Greece—she would be much more ready to stand aside, 
and refuse to interfere. This difference of sentiment—for 
it is no more—is sufficient to explain the apprehensions 
of the Central Powers, while France and Russia have 
also hope in Mr Gladstone’s reluctance to disturb his 
internal policy—that is, as they would read it, in his 
squeezability. The change would be of moment through- 
out Europe, and as it would be on the whole to the 
advantage of our enemies, it will be well if electors think 
over its effects. Those effects, briefly stated, would be 
an increased amenability to pressure from Russia and 
France, decreased favour towards the Triple Alliance, 
and a greater readiness to quit Egypt upon the faith of 
diplomatic promises that no other Power shall take our 
place, and that Egypt is strong enough to beat back the 
Dervishes of the Soudan. 





THE VARYING COST OF LIFE ASSURANCE. 


Unver this title we published on the 4th inst. a table 
showing what amount of life assurance an annual pre- 
mium of £10, commencing at age 20, will secure in 
each of some fifty of our life assurance offices. Several 
correspondents have since suggested that as compara- 
tively few policies are taken out at so young an age, 
and as the rates of premium vary as between one office 
and another more widely for such young assurers than 
they do for older lives, it would be fairer to take another 
age at entry, say 30, as the basis of comparison. On this 
suggestion we now act, and while reproducing, with some 
corrections, the table published a fortnight ago, we add 
another for age 30. These tables show in the first column 
the amount of a with-profit policy which may be bought 
in each office for an annual premium of £10, payable 
during the whole term of life, and in subsequent columns 
the amount to which that policy would be increased by 
reversionary bonus additions at the end of a series of 
quinquennial periods in each office, supposing it to con- 
tinue to distribute bonuses equal to those declared at 
the last allocation of profits. All the offices issue different 
kinds of policies, but we have dealt in every case with the 
ordinary whole life participating policy, and with the 
bonuses distributed in the of reversionary additions 
to the amount of the policy. It has not, therefore, as we 
before explained, been possible to include in the tables all 
the offices, because some of them apply their bonuses to the 
reduction of premiums, or because of other peculiarities 
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which do not lend themselves to the method of com- 
parison adopted. Thus framed the tables are :— 


AcE 20 at Entry. 


——— 


- 1Amount to which Policy will’ be 
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Alliance _......... 541 3 584 | 624 | 661 | 695 | 727 
18 OR CER 475 | 24 | 512 | 552 | 594 | 640 | 690 
British Equitable| 525 | 34 | 551 | 577 | 603 | 629 | 655 
Caledonian ...... 507 | 3 542 | 577 | 612 | 647 | 682 
City of Glasgow} 540 | 34 | 574 | 610 | 643 | 683 | 730 
Clergy Mutual...) 571 24 | 618 | 667 | 720 | 774 | 831 
Cler.,Med.,&Gen.| 537 25 | 583 | 626 | 665 | 701 | 734 
Commercl. Union| 515 | 34 | 550 | 585 | 619 | 654 | 690 
A cc ccedeicsesit 481 | 4 | 530 | 574 | 613 | 648 | 679 
Economic ........ 578 34 | 605 | 636 | 665 | 694 | 728 
Edinburgh......... 536 24 | 568 | 613 | 658 | 704 | 751 
Eng. & Scot. Law! 531 8 584 | 637 | 690 | 743 | 796 
Equitable ......... 459 3 496 | 541 | 624 | 716 | 840 
Equity and Law, 500 | 23 | 548 | 599 | 654 | 712 | 773 
Friends’ Providnt) 533 | 3 573 | 616 | 661 | 708 757 
RIE sceseveocees 512 | 4 536 | 558 | 578 | 596 | 612 
Gresham ......... 515 | 34 | 519 | 526 | 536 | 548 | 563 
Guardian ........ 538 | 3 569 | 605 | 646 | 692 | 744 
Imperial Life ...| 516 | 3 560 | 604 | 656 | 707 | 761 
Lancashire ...... 540 ' 3h | 577 | 614 | 651 | 688 | 725 
Law Life ......... 509 |) 3 | 548 | 589 | 634 | 682 | 733 
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Legal & General] 496 |} 3 539 | 587 | 638 | 694 | 755 
Life Ass. of Scot.; 509 | 34 , 541 | 473 | 605 | 437 | 669 
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London & Lanc.| 558 | 4 586 | 621 | 656 | 698 | 740 
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Scot. Provident...| 561 || 4 | 561 | 561 | 561 | 561 | 561 | ... 
Scot. Wd'ws’ Fnd| 475 34 | 515 | 553 | 602 | 655 | 701 | 764 
Standard ......... 528 ||3,34&4) 568 | 607 | 647 | 686 | 726 | 766 
MIU . crasesexediaann 536 34 | 576 | 619 | 665 | 715 | 768 | 825 
Sun Life’ ......... 542 || 3 568 | 600 | 644 | 686 ! 732 | 775 
RENN: sohnentennans §21 || 3 568 | 615 | 662 | 709 | 756 | 803 
Wesleyan & Gen.| 524 || 33 | 537 | 550 | 563 | 576 | 589 | 602 
Yorkshire ...... 519 '| 3 553 | 587 ' 623 | 661 | 700 | 741 
AGE 3) at Entry. 
2S. lg Amount to which Policy will be In- 
BR lB ¢€ sreased by Bonuses at End of Terms 
‘FS |2'y=|stated, assuming Rate of Bonus 
62'2 \5 = €| as at the last Division of Profits. 
Name of Office.| £5 3 
SFaliseei gc | sla | a sis 
| . Pas <” — as rt ~ “ Re 
#53 /i8 ¢ wt a a | nm ni 
ge'ig “le leisiglale 
—_ -|_—-= |§ —_—-. —- ———| —- | ———_ 
oe 81 £i2) 8; 28;2 
Alliance ............ 407 || 3 | 444 | 478 | 510 | 510 | 567 | 592 
BEE 2 ic civentinnses 406 24 | 437 | 471 | 508 | 547 589 | 635 
British Equitable} 408 34 | 428 | 449 | 469 | 490) 510 | 531 
Caledonian ...... 410 3 438 | 466 | 494 | 522 550 | 578 
City of Glasgow; 413 34 | 439 | 467 | 496 | 527 560 | 595 
Clergy Mutual ...| 432 |} 24 | 472 | 513 | 556 | 600 | 647 | 698 
Cler.,Med.& Gen.| 410 2+ | 448 | 484 | 517 | 547 574 | 600 
Commercl. Union| 405 | 3% | 435 | 465 | 494 | 523 | 554 | ... 
ee 395 | 4 430 | 461 | 489 | 514 536 | 556 
Economic ,...... | 452 || 8§ | 475 | 497 | 524 | 551 | 583 | 644 
Edinburgh......... 420 | 3 445 | 481 | 518 | 555 | 594 | 640 
Eng. & Scot. Law| 411 3 452 | 493 | 534 | 575 | 616 | 657 
Equitable ......... 375 3 405 | 442 | 510 | 585 | 686 | 794 
Equity and Law 410 | 23 | 452 | 496 | 543 | 594 | 648 | 706 
Friends’ Prvidnt.| 487 | $ 471 | 507 | 544 | 583 623 | 668 
General ............ 401 4 421 | 439 | 456 | 471 | 485 | 498 
Gresham ......... 408 | 3h | 412 | 417 | 424 | 482 | 442 | 453 
BOAR cee isses 410 | 3 433 | 470 | 505 | 544 | 586 | 631. 
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Imperial Life ...{| 426 3 461 { 499 | 540 , 553 = pa 
Lancashire.... .... 412 | 34 | 440 | 468 | 497 | 525 | 553 | 589 
Law Life............ 405 3 438 | 474 512 | 553 | 597 | 644 
Law Un.&Crown| 414 3 455 | 499 | 546 | 596 | 649 | 704 
Legal andGeneral] 394 || 3 | 428 | 466 | 507 | 551 | 599 | 659 
Life Ass. of Scot.) 400 || 34 | 425 | 450 | 475 | 500 | 595 | 559 
Livpl.,Lon ,Globe| 406 || 34 | 441 | 477 | 512 | 548 | 583 | 619 
London and Lanc| 427 4 44S | 475 | 502 | 534 | 566 | §98 
London Assur ...| 404 || 34 | 442 | 477 509 | 538 | 565 | 590 
Marine & General| 410 8 451 | 502 554 | 605 | 656 | 07 
Natnl. Provident; 399 || 34 | 427 | 456 487 | 520 | 557 | 597 
N. Brit. & Merc.| 401 || 3 | 430 | 461 | 495 | 531 | 569 | 610 
Northern .......| 411 3 443 | 475 507 | 539 | 571 | 603 
Norwich Union...| 387 3 426 | 461 | 493 | 622) ... | .., 
Patriotic............ 411 || 3 | 437 | 464 | 492 | 52t | 551 | 582 
IND csndscevesel 410 3 441 | 472 602 | 533 | 564 | 504 
Positive ........... 424 || 4 | 456 | 488 | 519 | 551 | 583 | 615 
Prudential ...... 404 3 | 436 | 469 | 501 | 583, ... |... 
Reliance............ 405 || 4 | 419 | 433 | 448 | 464 | 481 | 499 
PRROOR, in nceccevesss 375 || 8 | 382) 397 | 421 | 453 | 494 | 532 
BAD scicncsnsucks 402 || 3 | 482 | 462 | 492 | 522 | 552 | 582 
Royal Exchange} 407 | 3 | 437 | 470 | 505 | 543 | 584 | 628 
Scot. Amicable...| 387 || 3 | 416 | 458 | 503 , 552 605 | 662 
Scot. Equitable..., 398 || 3 | 426 | 455 | 456 | 519 | 554 | 590 
Scot. Imperial ..| 429 || 34 | 440 | 451 | 462 | 473 | 484 | 495 
Scottish Life...... 405 || 35 | 437 | ov)... | .. | a tm 
Scot. Provident...| 482 |; 4 | 482 | 482 | 482 492) ... | ... 
Scot. Wd’ws’ Fnd.| 387 3h | 420 450 | 499 | 533 | 572 ; 623 
Standard ......... 409 | 33444) 440 | 470 | 500 | 530 | 561 | 592 
aap 410 || 3h | 441 | 474 | 509 | 547 | 588 | 632 
Sun Life............ 407 | 3 | 431 | 467 | 506 | 542 | 575 | 610 
ae Oe 410 | 3 447 | 484 | 521 | 558 | 595 | 632 
Wesleyan & Genl.| 410 || 3h | 420 | 430 | 440 | 451 | 461 | $71 
Yorkshire ......... 403 | 3 430 | 457 | 486 | 5i7 | 549 | 582 


* The actuary of the Rock Office explains that at the last division 
of profits on which basis these calculations rest, various alterations 
were made which had the effect of decreasing the bonus then 
declared, but which will increase future bonuses, 


These tables speak sufficiently for themselves. The 
show what we may designate as the “yield” whic 
an investment of £10 a year in each of the offices 
is likely to produce. That “yield,” it will be ob- 
served, comparing one office with another, varies greatly 
not only in amount, but also as regards the date in 
which it vests in the assurer. Some offices pay 
bonuses which diminish in amount as the policy in- 
creases in age, others distribute equal bonuses at all ages, 
while in some the bonuses increase rapidly as the 
policy grows old. In order to do full justice to this 
latter class, it would perhaps be desirable to extend the 
tables, so as to show the increase at the end of, say, forty 
or even fifty years,when those who had been members for 
such a long period would be receiving bonuses much larger 
than those distributed by offices adopting either of the 
other two methods of allocation. As it is, however, the 
table which deals with age 30 covers a full average 
span of life, and any one examining it will be able to 
see for himself which are the companies in which the 
bonuses increase with age. But the yield of an invest- 
ment is not everything; there is also the question of 
its safety. In nearly all our life offices, howeee 
insurer has practically absolute safety. With pene 
two or three exceptions, they are all so thoroughly f 
solvent that their ability to pay claims as they mature 
may be regarded as unquestionable. In this res F 
between the most of them there is little differ- 
ence to draw, and if a discrimination is to be = 
it certainly is not in favour of those that pr ae 
the very smallest yields. For example, a a 
in the British Equitable, effected at age 30, on whic 
premium is £10, may, judging from past sae eal ty | 
expected to have been increased after the lapse © t red 
years by bonus additions to £531, whereas ong But 
policy in the Equitable would be increased to £7 ‘able 
we certainly should not say that the British Equitat 
was the safer of the two. Or take the CH soul 
stands lowest of all in its yield in the shape 0 oe ould | 
To argue that there is in it any special safety tha = 
compensate for the relative smallness of the on 
be absurdly erroneous. If the British Equitab ; of per | 
fully 27 per cent., and the Gresham upwards i. : 
cent. of its income in working their respective rere 
they cannot possibly pay such bonuses as oer 
not spend half that — of their seme 
however, —— etails, it is sufficient 


say that 
no question of relative safety need arise when 4” intend: } 
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ing insurer is considering these tables with a view to 
ascertaining which office is likely to give him the most 
for his money. } : } 

A question of great importance to insurers is that of 
surrender values, as to which we wrote a fortnight ago as 
follows : ‘‘ The insurance contract is one which is intended 
to subsist for the whole life of the insurer. Circum- 
stances may, however, arise, which may make it impos- 
sible for him to continue his payments, and before enter- 
ing upon the contract, therefore, he ought to know 
exactly how he will be treated if he withdraws from it. 
Let him ascertain what portion of the premiums he has 
paid will be returned to him in that event, and let him 
take care that his claim to the return of that portion is 
recognised in the contract, and not left to be determined 
subsequently at the discretion of the office.” From the 
way in which different companies deal with surrender 
values in the returns they render to the Board of Trade 
it is difficult for outsiders to make any satisfactory com- 
peenen of their practice in this important matter. We 

ve, however, through the courtesy of the managers of 
the various ofiices,who have kindly furnished us with the 
ae, been enabled to draw up the following statement, 
which may be regarded as official, and affords a fair basis 
of comparison, showing as it does what surrender value 
each company has latterly been giving for a policy effected 
at age 30 upon which ten annual premiums of £10 each 
have been paid and what, if any, surrender value it binds 
itself to pay. 


SURRENDER Vatues of Poricy EFFECTED at AGE 30 on which 
Tax ANNUAL Premiums of £10 Eacu have been Parp. 





Amountof Policy} Surrender Value at End of Ten Years. 























EEE | probable 
2s ean 
en 7, 
Name of Office. |; sient e Sola aan “ Guaranteed Surrender Value, 
3 § 3 to Past y: 
5H Ex- 
2s g perience. 
at ee ern A i 
Alliance.................. 407 478 £60 £33, together with cash value of 
bonuses 
Me Nehicistessdervcsces 406 471 £64 £36, and cash value of bonus, 
lan ao | 466 | 250 say, £25, Togerher, £61 
City of Glasgow 413 467 sad £40 
Clergy Mutual... 432 | 513 £8 | 
Senet a = aa £74 £33 68 84 
nion £45 £40 
Kagle we vseseseavnne * a is £% 
itl eiicnts! £45 33 | £45 3s 
~~ and Scot. Law| 411 493 | £61 43 | £61 43 
Equitable... |. 375 441 | £79 103 
Pray ond Law} .... 410 496 £65 83 | £40 
Greahame -vident... 437 407 |£68 93 1Cd| £68 93 10d 
Quan “cette 408 417 £30 | £30 ‘ 
nercedubsoeees 410 470 | £61 12s | £3363 8d, together with cash 
Lew Lite value of bonuses 
law Uno 6G 45 474 £65 £33, plus cash vaiue of bonuses 
on & Crown} 414 499 £67 £67 
geal and General 394 466 £59 £59 
Pl, Lon.& Globe) 406 | 477 £50 | £33 69 84, together with cash 
London& Lancashire 427 475 £43 peeve 
London Assuran. 404 477 £62 
serine and General} 410 502 £72 
‘onal Provident] 399 456 £51 
Pirinera Sie heed 411 475 £59 
Pelee st vse 4l1 | 464 £55 
Positive...” 428 2488 a e68 "i £40 S 
Prudential. "" *. 404 469 £44 
Ba iene «| 471 471 |£54 13s 6d} £33 6384 
; rm 407 | 470 | £50 | £56 
Tmperiat 429 451 |£38 38 5d 
oor osetia 405 477 £52 8s | £36 
ows’ Fund _ 587 450 £60 
Bandard Wetelersveseég 403 470 |£50 Os 8d} £30, plus cash value of bonuses 
Union" 41) 474 40 103 9d) £35 63 8d 
Yorkshire tees 410 484 £50 11s 
wee 403 457 £51 £32 133, and the cash value of 
bonuses, £16 12s ; together 
{ £49 53 
| acne 





THE BANK OF ENGLAND AND THE TREASURY. 

Bill for “Making further provision respecting 
ag payments to the Banks of England and Ire- 
’ and for other purposes connected with those 

» Which Mr Goschen has introduced is, as 
the present Parliamentary position, a small and 
ntentious measure. As explained in the subjoined 

3 memorandum, it provides for a reduction from 
42 per cent. on the rate of interest payable on 

the Government debt to the Rank, by which an imme- 


diate saving of £27,500 is effected; for a reduction of 
£12,400 in the annual payment for the management of the 
Public Debt ; and for some small reduction of the charges 
now payable to the Bank for various services rendered to 
the Government. Altogether it effects a net saving of 
£45,700 in the amount now payable by the Government 
to the Bank, and at the special general court of the 
Bank, held on Thursday, to consider the matter, 
some shareholders appeared to be of opinion that 
Mr Goschen is treating them harshly and unfairly. 
The £45,700 which the Bank will cease to receive is, 
it was pointed out, equal to about $ per cent. on 
its capital, and the possibility of having their dividend 
cut down to this extent was naturally regarded as 
the reverse of pleasant. On the whole, however, 
the Bank has no reason to complain. It was 
too much to expect that when all Fundholders had 
been compelled to accept. a lower rate of interest the 
Bank should be suffered to continue to draw its 3 per 
cent. on the Government debt. What is good enough for 
the general State creditor ought certainly to be good 
enough for the Bank, which over and above the interest 
received enjoys in its position of lender to the State 
certain special and very valuable privileges. Its fiduciary 
note issue, for instance, which is based mainly upon the 
Government debt, yields an annual profit of something 
like £100,000, and that is a fact which the Bank share- 
holders, when they are inclined to grumble at being 
treated in the matter of interest in the same way as the 
other creditors of the State, would do well to remember. 
And as regards the Bank’s remuneration for the manage- 
ment of the debt, which bas hitherto been something 
like £190,000 a year; it was recently pointed out that 
the creationof large masses of terminable annuities has 
lightened the work of the Bank, and, besides, the 
general experience of bankers during late years has been 
that they have had to give more work for the same, or, 
even for less remuneration than formerly. The Bank 
does its work splendidly, and ought to be well paid for 
doing it, but it cannot be said that the reduced payment 
of £180,000 a year is not very handsome remunerstion. 

The Bill leaves the broad question of the Bank’s note 
issuing powers untouched, but it affects one inner change 
in existing arrangements. It provides that ‘‘ when Bank of 
‘‘ England notes issued more than forty years have not 
“‘ been presented for payment, the Bank of England may 
“‘ write off the amount or any proportion of the amount 
‘‘ of the said notes from the total amount of notes issued 
‘from the issue department, and the Bank Charter Act 
‘‘ shall apply as if the amount of notes so written off had 
‘‘ not been issued.”’ The Bank, however, is to continue 
liable to pay any such notes if and when presented, and 
the effect of the clause is simply to relieve the Bank 
from the obligation to hold gold constantly against them 
in the issue department. The Bank is required to render 
a statement of the amount of dead notes written off from 
time to time, and it will be interesting to observe what 
profit it makes from this source in addition to its other 
gains. 


MEMORANDUM OF THE CHANGES TO BE INTRODUCED 
INTO THE ARRANGEMENTS BETWEEN THE GOVERN- 
MENT AND THE BANK OF ENGLAND. 

I. Pustic Accounts.—1. The following specific allow- 
ances now paid by the Government to the Bank to cease, 
viz. :—(1) Allowance by the Inland Revenue for work 
done in London, £1,025 ; for work done in the provinces, 
£3,781 ; (2) Allowance by the Customs, £300; (3) 


Allowance by the Admiralty for cashing Navy bills, 


£1,200—£6,306. 

2. The interest on deficiency advances to be calculated 
at one-half of the published Bank-rate and never to 
exceed 3 per cent., which is estimated to result ina 
saving to the State of about £3,000—£9,306. 

II. MANAGEMENT OF THE PuBLic Dest.—A fresh 
agreement to be made for 20 years, during which period 
the scale is to be as follows, viz. :—£325 per million up to 
£500,000,000 ; £100 per million in excess of that amount. 
The minimum charge during the term to be £160,000 per 
annum. The change in the scale will result in an imme- 
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Ill. Government Dest To THE Banx.—The interest 


on the debt of £11,015,100 to be reduced from 3 per cent. 
to 2% per cent. per annum until the 5th April, 1903, 
when the rate of interest on Consols falls to 2} per 
cent. per annum, and then, if the Bank decline to accept 
24 per cent., the State to have the option of continuing 
the rate of interest at 2$ per cent. per annum, or of 


paying off the debt in cash. 


IV. Summary or SAVINGS UNDER PRoposED ARRANGE- ; 
MENTS.—On Public Accounts, £9,306; on management 


of the Funded Debt, £12,367; on the Government Debt 
to the Bank, £27,537; total, £49,210. On the other 
hand, the Bank is to receive £200 per million on Treasury 
Bills, instead of £100, in consideration of the greater 
expense and trouble which that form of unfunded debt 
entails, involving an increased charge of, say, £1,000; 
net saving, £48,210 ; which saving will be further reduced 
by about £2,500, representing the proposed allowance to 
the Bank for assessing income-tax on stocks inscribed in 
their books, which do not form part of the National 


Debt. 


Total net saving, £45,710. 


RAILWAY DIVIDEND PROSPECTS. 


Tur past half-year has not been a prosperous one for the 
English railway companies, and the probability is that the 
shareholders in most of them will have to content them- 
selves with somewhat smaller dividends than they received 


for the first half of 1891. The fifteen principal lines whose 


receipts are tabulated in the following statement show 


for the 24 weeks of the current half-year an aggregate 
decrease of £526,000, or about 2 per cent., as compared 
with the corresponding period of last year, and although 


some of them—such, for instance as the South-Western, 
which will benefit from this week’s Ascot traffic—may 
improve their position slightly before June 30th, there is 
not much likelihood of any material portion of the loss 


‘that has been sustained up till now being made good. 


Tora Recerets for 24 WrEEks in 





1892. 1891. Inc. 
































Dec. 
£ £ z £ 
Groat Hastern. ......<c0..sc00008 1,652,975, 1,626,774| 26,201 ae 
Great Northern ............... 1,869,486) 1,904,324 ee 34,838 
Great Western ...............008 3,820,130) 3,833,350) ... 13,220 
Lancashire and Yorks. ......! 1,960,778} 1,950,856} 9,922 — 
Lon., Brighton, & 5. Coast...) 1,024,820, 995,678) 28,642 ie 
London, Chatham, & Dover 079,875 576,848} 3,027 wn 
London and N.-Western ...| 4,782,709! 4,854,495)... 71,786 
London and South-Western] 1,405,273) 1,386,833] 18,440 sds 
Manchester, Sheffield......... 911,741) $85,093| 26,648 ove 
Metropolitan..............00+s00 326,390, 326,654, 264 
Metropolitan District ......... 193,094) 191,229) 1,865 ae 
SIINNEN icvedinspdbeniansieumharcuel 3,946,167; 3,975,152)... 28,985 
North-Eastern ...............00 2,489,645) 2,981,380 491,735 
North Staffordshire............ 338,042; 340,480)... 2,438 
South-Eastern .........c:ec0000 852,201} 879,339} 2,862]  ... 
| 6,182,826 126,708,485. 117,607 | 643,266 
RR ESR EM ite 6 SEE A Res RCs 525,659 


it is found that the shrinkage has been wholly in the 
goods traffic. 


When the traffic statements are more closely analysed, 


Every line, with the one exception of the 


North-Eastern, has increased its passenger earnings, the 
gain in that branch amounting for the twenty-four weeks 
to £203,000 ; but, on the other hand, every line, except 
the Manchester, Sheffield, and Lincolnshire, has suffered 
a more or less heavy reduction of its revenue from mer- 


‘chandise, the loss under this head aggregating £729,000. 


Too much, however, must not be made of this decline, 
since £474,000, out of the total of £729,000, is accounted 


for by the loss which the North-Eastern has sustained 


NN 
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diate saving of £9,367, and the Bank is no longer to 
charge for assessing the income-tax on Government 
stocks, £3,000, saving £12,367. 
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through the strike of the Durham miners, and the con. 
sequent paralysis of the trade of the district; and to the 
same cause some of the diminution in the i 


earnings of 
several other lines is attributable. It is rather, therefore 
’ 


to temporary adverse circumstances than to a shrinkage 
of general trade that the contraction of the goods traffic 
during the past six months is due. 


For the present, however, we have to deal, not with 
the causes of the decline, but with its effect upon the 
dividend prospects of railway shareholders; and as to 
that, it has to be noted that the falling off in revenue will 
be all the more felt because it is accompanied by an 
increase in capital charges. All the companies have 
increased their capital expenditure during the past twelye 
months, and some of them have increased it very con- 
siderably ; and the interest on that new capital has to be 
provided for. Further, in the majority of cases smaller 
balances were brought into the current half-year than 
into the first half of 1891, and the loss of this contribu- 
tion implies a further reduction of free revenue. An 
attempt is made in the following statement to show how 
the various lines seem likely to be affected by these 
influences, it being assumed in the calculation that 45 per 
cent. of the increase or decrease in the traffic receipts of 


each line will represent the probable loss or gain of net 
earnings :— 
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Great Eastern ...) + 12,000 | 18,000, — 19,000 | — 25,000} 63,000 
Great Northern! — 16,000 | 22,000) — 1,000 | — 39,000] 82,000 
Great Western ...) — 6,000 | 16,000 — 3,000 | — 25,000] 105,000 
Lanes. and Yorks) + 4,000 | 14,000 — 8,000 | — 18,000| 84,000 
Lon.,Brght, &S.C.| + 13,000} 6,000... + 7,000} 38,000 
Lon.Chat,&Dover| + 1,000; 2,000. + 11,000} + 10,000} *32,000 
Lon.& Nrth,-Wst.! — 32,000 | 25,000 — 18.000 | — 75,000| 194,000 
London & 8.-W...| + 8,000) 10,000, — 5,000 | — 7,000 59,000 
Man. & Sheffield) + 12,000!30,000 _... — 18,000} 29,000 
Metropolitan...... — ‘120| 5,000 + 1,000 |— 4,000} 26,000 
Metropolitan Dis., + 1,000; ... | — 9,000 |— 8,000 +7,500 
Midland ~......... — 13,000 | 57,000, —11,000 | — 81,000} 158,000 
North-Eastern ...| —222,000 | 19,000, —16,000 | —257,000 | 123,000 
N. Staffordshire... — 1,000) 1,000) ...  |— 2,000} 16,000 
South-Eastern ...| + 1,000! 7,000; — 6,000 |— 12,000} 50,000 


* On 44 per cent. preference stock. 

+ On 5 per cent. preference stock. 
This table is framed on the assumption that the rate of 
working expenditure during the current year will be th 
same as in the first half of 1891, and on that hypothesis 
it points to a reduction of } to 4 per cent. on the 
dividends of the majority of the companies, the only two 
which have improved their position being the London 
and Brighton and the Chatham and Dever. It may 
be that some of the companies will be able to show 
a reduced rate of expenditure. They have certainly 
been paying less for coal than they did in the first 
half of 1891, and the cost of material also has probably 
been lower, but any economies that may have 
effected under these heads must have been very largely 
offset by the enhanced cost of labour through the — 
of wages and the shortening of working hours. It m : 
further be remembered that the accidents on the = 
Eastern and Midland lines will involve heavy — fe 
compensation, and that in the first half of 1891 the 
Eastern made a draft of £20,000 upon its contingent a 
which went to increase the balance available for a Ow 
and that the North-Eastern then charged £20, the 
renewals to reserve. All these things tell 
current half-year, with the result, as has been ot the 
that dividends are likely to suffer. In the fh : 
North-Eastern, however, the stoppage of traiic ¥ 
doubtless have been accompanied by some CO ee 
savings in working expenditure, and its future ae onal | 
are not to be gauged by the results of such an ex 
time as it has be2n passing through. diese 
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THE HALF-YEAR’S STOCK MARKETS. 


Taxen all over, investors have no great reason to be 
dissatisfied with the movements that have taken place in 
the Stock Exchange during the past half-year. If we 
ju by the complaints of the ‘‘ House” alone we 
should probably form a different conclusion, but these 
are due, as we said in a previous article, to the quietude 
of speculative business, and an analysis of the figures 
shows that, although in some directions losses have been 
sustained, in others a considerable improvement has 
been established. For this, no doubt, the public must 
thank the extreme cheapness of money, but it is also 
unquestionably due in a measure to the growth of con- 
fidence. In the American railway market a heavy fall 
has occurred, and, by this, much of thei previous year’s 
in has been swept away, but large profits on paper 
at least have been obtained in the Foreign department. 
Home rails have remained steady on the whole, and the 
same holds good of most miscellaneous securities of an 
industrial and commercial character, although there are 
naturally many exceptions. First-class or ‘ gilt-edged ” 
securities have been characterised by their usual extreme 
strength, for the demand has remained large, while the 
supply does not increase. In fact, owing to the tem- 
porary discredit which has affected Australasian Govern- 
ment securities, it may be said that in a sense the supply 
has been materially reduced. At the close of the half- 
year a firm tone prevails, and the outlook favours higher 
prices; but in some directions it seems to us that values 
are now high enough measured by any standard what- 
ever. 
As the following figures show, but few movements of 
importance have taken place in Home railway stocks :— 


— Ee 


-————Prices.———, Rise Highest & Lowest 


June. 17, Dee. 31, or Prices in 

1892, 1891. Fall. 1892. 
Caledonian Deferred ...... 423... 464 ...—4 ... 474... 38% 
Great Eastern ............... ME ne OF conc y tn, cee eee, Se 
Gt. Northern Deferred ... 634 ... 76 ... —12h.... 764... 614 
Great Western............... 1664 ... 1593 ... + 7 ... 165 ... 1568 
Hull and Barnsley ......... 354... 41 ... — 5h... 414... 35 
Lancashire and Yorkshire ll ... 110 ... + 1 ... 111... 107 
London & Brighton “ A” 158} .., 1554... + 3... 159% ... 1473 
Lon.Chat.and Dover Ord. 184... 194 ... — 1}... 20 ... 173 
Do 44 % Preference ¥... 1084 ... 103... + 4... 108 ... 105 
London and North-West. 1754 ... 175 ww Oo... 1765 ... 1703 
London and South-West. 172 ... 162 ... +10 ... 173 ... 159 

Man., Shef.,&c.,“A” ... 36h... 88 ..—14... 39... 38 
Metropolitan Consols...... 88 .. GOL... — 1h... BOF... 85 
Metropolitan District...... 314... 32... — §... 32h... 28 
SI 159... 1632 ... — 43 ... 164% ... 1564 
North British Deferred... 44 ... 47%... — 34... 453... 39% 
North-Eastern .............. 1554 ... 1603 ... — 44 ... 1624 ... 1523 
South-Eastern “A” ....., 78%... SOL... —103 ... 903... 77 


The conditions generally have not been favourable to the 
maintenance of high prices, for trade, although not 
really depressed, has been comparatively quiet, and as a 
result the traffic returns have proved rather disappointing. 
The outlook, therefore, points to a further reduction in 
dividends, and this, following upon the diminution in the 
tates paid for the second half of last year, will certainly 
make the yield to an investor look decidedly low, the 
average probably being 33 per cent. or even less. Prices, 
Owever, have been kept up by the extreme cheapness of 
lone and also by the fact that the public, although no 
nger apprehensive of the future, observe great caution 
In their investments, and have preferred Home rail- 
Way stocks, with their moderate return, to others 
ro Pretentious but less solid. In two cases—Great 
orthern Deferred and South-Eastern “A ”—a heavy 
te 's recorded, but North-Eastern only exhibits a mode- 
te shrinkage in price, although the Durham strike 
in h seriously reduced its receipts that a great reduction 
Hull © current half-year’s distribution is inevitable. 
and Barnsley Ordinary has dropped over 5 pointe, 

o 18 a loss of 4 per cent. or more in Midlands, 
the Scotch stocks are lower, notwithstanding a 

” rally; but most other descriptions have remained 
South The only marked advance, however, has been in 
South-Western Ordinary, which has risen 10 per cent., or 
pew to a level with North-Westerns, owing appa- 
bi me the hopes that have been raised by the suc- 
H_.. _ Progress of the Bills for the construction of two 
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electric-railways running from Waterloo to the City and 
the West-end respectively. 

A very different picture is given in the following table, 
which shows how American and Canadian railway issues 
have moved during the half-year : — 





Highest and 

-—-— Prices, — Lowest 

June 17, Dec. 31, Rise or Prices in 

1892. 1891. Fall. 1892. 
Atchison shares ............ S64... CObs.. —ER 2... creer 
Do 5 % Income Bonds 60 ... 68% ... — 84... 69% ... 543 
Central Pacifics ........... 314... 352... — 82... 36%... 31 
Chicago, Mil., & St Paul 844... 84)... -- &... 854... 778 
Denver & Rio Grande Ord. 16% ... 183 ... — 14... 19%... 16% 
Do Preferred ............ lg... 493... + 22... 55 1. 463 
Illinois Centrals ............ 103% ... 1I2h ... — 8R .. 118% ... 104 
RA IE onnstsescenness soe... 1905 ... + Of ~. 190... 1D 
Louisville and Nashville... 724... 86 ... —134.... 878... 739 
New York Centrals......... 115g ... 121)... — 5g... 122%... 1153 
N.Y., Lake Erie, &c. Ord. 277... 35 ... — 7}... 35... Wry 
N.Y., Ontario, & Western 18% ... 22} ... — 3g... 28% .. 18% 
N.Y., Pens., & Ohio Firat 354 ... 404... — 58... 41... 34h 
Norfolk & Western Prefd. 474... 553 ... — 88 ... 574... 468 
Northern Pacific Preferred 56}... 73% ...— 7}... 743... 53} 
Ohio and Mississippi Ord. 205 ... 224 ... — 2b... %4h ... 208 
Pennsylvania $50 shares.. 563 ... 59 ... — 2h... 59}... 55¥ 

Phil. and Read. $50 shares 304 ... 20}... +10 ... 324... 

Union Pacifics’............... 404... 49 ... — 8h... SIG... 484 


Wabash Preferred shares.. 25% ... 32}? .. — 64... 34h... 258 
Do “B” Debentures 394... 49$ .. — 9%... 51g... 394 
Canadian Pacifics ......... 91g... 95 ... — 38... O79... 885 


Grand Trunk 4% Guar... 74}... 752... —1h.. 78 .. 724 
Do ist Pref, ......2.2:,. eee, ee) ee 
Do 2nd Pref. .-......... 45a... 599... — 8k... 54)... 43 
Do ard Pref. ........... 249... 81f . — 6h... 802... 234 


It will be seen that during the six months American 
Rails have fallen heavily in price, with but three im- 
portant exceptions— Denver Preferred, Lake Shores, and 
Readings—in which special influences have been opera- 
tive. Inthe early part of the current year, when the 
highest prices of 1892 were touched, the market had for a 
brief period a firm appearance; but this did not last long, 
and until a few days ago the tendency for some time had 
been entirely in a downward direction. Yet it cannot be 
said that the conditions have been unfavourable. In a 
few cases, it is true, the revenue returns have fallen 
below expectation, but as a whole the results obtained 
have been good; while in addition money has been 
cheap. Finally, the crop reports for the new year 1892-3 are 
of an encouraging character. The public, however, have 
held aloof; that is the real fact, and without their sup- 
port the movements have for the most part reflected the 
efforts of rival cliques of speculators to snatch a profit 
from each other. A rise of 10 points, or 20 per cent., in 
Readings, owing to the new combination amongst 
the anthracite coal roads, cannot be regarded as 
justified by the facts; nor, on the other hand, 
does the collapse in Louisvilles appear altogether war- 
ranted, even if we assume that the dividend will be cut 
down, as the market expects, from 5 to 4 per cent. 
Norfolk and Western Preferred have been affected partly 
by a proposed issue of new stock and partly in sympathy 
with Louisvilles. The stoppage of dividend payments 
accounts for the fallin Northern Pacific Preferred, and 
the triumph of Jay Gould for the downfall of Union 
Pacifics ; but in most other cases the movement appears 
to be rather lacking in reason. Atchisons have been 
affected, of course, by the necessity for a rma of finan- 
cial reorganisation, but the character of the scheme can 
hardly be said to warrant the fall that has occurred. 
Canadian descriptions have given way in sympathy with 
American railway issues. 

The following figures show that in the foreign market 
an important and almost general advance has occurred:— 


—-—Prices.— — Highest and 
June 17, Dec. 81, Rise or Lowest Prices 
International Stocks. 1892. 1891. Fall, in 1892. 
Egyptian Unified ......... O12... UE 6 €2 ... CB ... GB 
French 8 % Rentes ...... 995 ... 95 + 4 ... OT4 ... OF 
German 3 % stock,........ 87... 84 + 8 BT. nce M4 
Hungarian Gold Rentes 944 ... 923 ... + 1} 944 ... 904 
Italian 5 per Cents ...... 92g ... 91 ... + If 92g ... 86 
Portuguese 3% ...-..00 000 25 ... 323. «.. — FB 83, ... 25 
Russian 4% oui cctscccccsee 97 .. 94 +3 . at an oe 
Spanish 4%.......-...0+ icce GTQ... GAR vce + 2G. .. 564 
Turkish 44 %, 1871 CL: ce Bh... 000 eB, :0:6 OT » 2-49 MB 
Do Group “A” ,........ oc, GO. age: PF Ok See DIB 4 S 
Doi T Bl aisissecccs be ove & BH ce WHE... 1 
Do Do “CC” &“D",.. Die «.- coe“. 2b: one hoe  ¢ 


| 
/ 
ie 
| 
i 
Siea 
: 
te 
oe 
i 
ae 
| 
. 





i 
i 
a | 
t 

j 

i 
2 





i ROR i ttm Pe Ae 


--—--Prices.—--— Highest and 
June 17, Dec. 31, Rise or Lowest Prices 






























1892. 1891. Fall. in 1892, 
South American Securities— 

Argentine 5 %, 1886...... = Fe. ae ee 
Do Funding Loan... 68 ... 54 ... +14 ... 68... 49 
Do “B” Cedulas ... 205 ... 20h ... +9 .. 30§ ... 20 

Buenos Ayres, 1882-6 ... 36 ...30 ... +6 ... 37... 24 

Brazilian 44%. 1883......65 ...65 ...  .. «69... 58 

Chilian 44 % Gold Loan 98  ., 92 +1... 933 +... 87 

Colombian ..,..........00.+. 244 ... 22 + 2 ...25 ... 2h 

Costa Rica “‘B’’ ......... 60, ... 65 -~ & 73 ...-87 

SINE Nobdernnstvtbviwecons 154... 18 - 24 ... 18% 14 

Guatemala 4 % ........000+ Se “s aM. wee 

ROR sdeessnssvnssesccces 2... B =!" cn eae Oe 

Uruguay Converted ...... 36h ... 35... + 1h. AMCs. OTH 

ae ae ee ee eee, 


Amongst International issues, Portuguese have declined 
nearly 8 points, in consequence of the virtual repudiation 
of the Lisbon Government; but all other stocks, including 
even Spanish, have advanced, some to a very considerable 
extent. Perhaps the most noticeable feature has been 
the rise in French Rentes to par, which brings them up 
to nearly the same level as Consols, and makes them 124 
points higher than German Threes—a peculiar contrast. 
There can be no doubt, however, that quotations generally 
in this section of the market are considerably inflated, 
and therefore they cannot be expected to remain for 
long at their present level. More important than the 
upward movement of Internationals has been the rise in 
Argentine issues. These securities have unquestionably 
advanced out of all proportion to the actual change that 
has taken place in Argentina, for although the decline 
in the gold premium is a sign of improvement, the 
financial position is still very unstable. In fact, although 
conditions at the River Plate have in some respects 
become more favourable, it is evident that a great deal 
too much has been made of the change by speculators 
who are interested in advancing prices. Brazilians, 
after being very flat, recovered upon the signs of 
greater political cohesion in the Republic. On the other 
hand, the minor South and Central American issues have 
lost ground, Paraguays, for instance, being affected by 
the default of the Government, and Venezuela bonds by a 
protracted revolutionary outbreak. 

It is impossible to catalogue the movements in 
the great mass of miscellaneous securities. The 
most salient feature has been a veritable collapse in 
Mexican Rails—the First Preference falling about 25 
points—owing to the increase of competition, espe- 
cially with the Central, and the fall in the value of silver. 
Most South American securities, however, have im- 
proved, the numerous Argentine and Brazilian issues 
improving in sympathy with the Government stocks. 
Bank shares have been depressed by the extreme cheap- 
ness of money, and one class in particular, comprising 
Eastern descriptions, has been, of course, affected in a 
marked degree by the depreciation of the ‘ white 
metal,” and the collapse of the New Oriental Bank. 
Elsewhere there is no great feature outside of the mining 
section, where much activity has been observable. The 
continuous increase in the crushing returns has advanced 
the value of practically all Randt shares; but copper 
shares do not mark an improvement on the half-year, 
despite the agreement to restrict the output of the 
metal. Indian and Queensland descriptions have lost 
ground, although not apparently for any special reason. 








ARGENTINE POLITICS AND FINANCE. 
Buenos Ayres, May 22. 

Tae country is still waiting anxiously for its Parlia- 
ment to assemble for the despatch of public business. 
Over three weeks beyond the day fixed by the Federal 
Constitution (the 1st inst.) for the annual opening of Con- 
gress have now elapsed, yet the greatest uncertainty still 
prevails as to when the event will take place. I men- 
tioned, I think, in my last letter on the 9th inst. that 


.there was a growing suspicion in the public mind that 
the delay was not accidental, but intentional: That sus- 


} Picion has since developed into conviction. Party politics 
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}and manceuvres are at the bottom of it, and the Sena- 
torial Chamber is the battle-field, the Presidential 
election the cause and object of the struggle. The rival 

i tacticians are President Pelligrini and General Roca. 
Day after day since the 1st instant the Senators have 
found excuses not to meet in sufficient number to form a 
legal quorum to hold the preliminary sittings nece 

| before the House can report itself as duly “ constituted” 
for the business of the Session. Some go so far as to 
say that this ignoble farce on the part of the Upper 
House will be carried on till after the 10th of June, 

when the Electoral College will meet to elect the President 

(and Vice-President of the Republic for the next six 
years. It is hard to believe that such an unprecedented 

outrage on the public opinion of the country can be con- 

templated ; but everything in the way of political trickery 
and corruption is possible amongst the demoralised govern. 
ing classes in this country. When the Coalition party 
agreed, or rather seemed to agree, at the elections 
in March, on Dr Luis Saenz Peiia as their joint can- 
didate for the Presidency, I informed your readers 


that those most experienced in the tortuous political 
ways of this country were far from considering the 
vital question as settled. The vor populi took the 
same view at once, and without hesitation. What 
is now passing goes far to confirm the opinion then 
formed. The plan is said to be to split up the votes of 
the Electoral College in such a way that no candidate 
will have the full legal majority—half the entire number 
of votes, plus one. In such case Congress itself becomes 
the elector and decides the matter. It is already considered 
possible that the upshot of all this plotting and counter- 
plotting may prove to be General Mitre as Chief Magis- 
trate, and General Roca his Vice. The political situation 
has become very strained within the past week, and 
rumours of the probability of disturbances before long 
are rife. The only things clearly visible through the 
political haze now prevailing are: if Congress have to 
elect, Dr. Petia will have no chance ; if returned by the 
Electoral College, Congress is not unlikely to find some 
way to reject him; and, finally, should he, through 
the confusion of political parties, be allowed to reach 
the highest post in the Republic, he will be quite 
unable to hold it for any length of time. — 

Next to the doubtful aspect of politics what a 
people consider to be the beginning of the end for t 
province of Buenos Ayres engrosses public atten- 
tion. The Government of that unfortunate State has 
had judgment given against it bythe Supreme Foders 
Court (the highest tribunal in the land) in suits broug; 
against it to recover the amounts of several i 
Bills, the largest of which is only $62,000, and #4 
smallest $1,000! The court has allowed the agen 
ten days wherein to pay, otherwise the proving’ fi the 
perties will be embargoed. The Attorney-Gene: or is 
province has formally challenged the jure : dent 
court, on the ground that the property of an int "ees ihe 
State of the Confederation cannot be seized ; bu 
Supreme Tribunal insists in its first view es aed ~~ sai 
some highly important consequences are ; 
from this Pres affair should the La Plata ie 
be unable to find money to meet the bills "oe the 
time allowed. It seems almost incredible t 
once great and wealthy province can oe .. 
so low: yet the stern fact stares the country bcd. 
face. Three weeks ago the Governor of the p : 
had the effrontery to tell the public that he apr a 
surplus in its Treasury at the end of the Tiry sums 
judgment has now been given against it for pal «i barely 
which the Standard of this morning say hold 4 by 
the amount of an ordinary tailor’s bill. i 
the first judgments delivered against the | We Tey 
holders of its Treasury Bills are now Yt P Portain 40 
the court for redress, and the result is pre a oes likely 
be the same in all cases. One of the conseq of the once 
to arise from thé desperate financial Pore estion of 
queen province of the Confederation 18 the q 
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making it Federal territory from end to end. It is 


known that General Roca is in favour of this idea, (FROM OUR OWN CORRESPONDENT. ) 
which has been mooted from time to time, although Menpourne, May 3. 


snata 66 ” has heretofore carefull ° . . oy as 
Argentina 's only statesman : ») | Tue Banking Record for April contains a compilation of 
avoided expressing any Opinion on the matter in public. the accounts of 21 of the financial institutions which 


He is also credited with holding a fixed conviction that have suspended payment in Melbourne since July, 1891, 


federal form of government has proved such a . : , 
owen failure in this country that the sooner the Con- race hold deposits. The totals presented are as 


stitution is reformed and a unitarian system—such as 


THE LIQUIDATION IN MELBOURNE. 















LIABILITIES. 











that in Chili—is adopted the better. There can be no Capital paid up— £ £ 
doubt of this; but a transcendent reform of the kind} Building societies....... eevceseeceneens 951,737 
would be next to impossible unless the province of Buenos} Limited liability companies ............ 3,280,625 asenaae 
Ayres were first induced or forced, by circumstances or Capital callable by limited liability com- re 
otherwise, to show the way to her less enlightened and | panies ........0....cceeceeeeeeecceus 4,663,362 
less advanced sister States of the Confederation. Bad | Reserve funds ............seeeeeceeeceeeeeeeeeeees £84,597 
and hopeless as the present plight of the once great pro- | Undivided profits........+ssssseeeeseseeeeeeeesenes 155,624 
vince now appears, it would eventually rise from its ashes Total of foregoing items.......csssesesseees 5,372,483 
if honestly governed ; but it has not had a single even | Dividends declared and payable at dates of the balance- 
“ eomparatively honest ’ Government since 1880, when seen ial dsederesssvertuareveestnereartenesss “4 eee 
this city was federalised, and the mad career of pro- | Deposits and debentures ...........-.. POGEE scan mandi 943, 
vincial corruption was begun with the erection of the | Oinerindebiolness vsrsscsessenreese ecccccccy | Q078TT 
city of La Plata by Governor Roca. ; ee 
The question of a trade reciprocity treaty between Dobed MMII Sin doe Sais cb eee cen eeseanse 18,677,908 
this country and the United States has been on the tapis a telocaale BRAM tans sn aaaniie 
in Government circles for Sons time, and it is much to Loans Pls ple omit investments, balances, due on ei 
be feared that President Pelligrini means to add this| sales, and bills receivable (limited liablity com- 
fresh blunder to the many he and his advisers have been | panies) ..........e+eeeseeeeeeeeeeeeeeeeeeeeeues 11,158,084 
guilty of during his short but most disastrous adminis- Properties coc c ccc cce cece cceccceecceeccesceeecees ae 
tration. There is nothing whatever for this country to ae ania Seek ns hk RN = SPN STS 60899 
gain, but a great deal to be lost byit through sucha} "== = : 
treaty, which would probably create diplomatic diffi- UI I So cer cave tenceeseaeaasscacess 18,677,908 


culties, especially with Great Britain, who would certainly | The arrangements made, or in progress at the present 
protest against it as a violation of her pact of] time, account for the total amount involved, £18,677,908, 
1825 with this country. The conception of this treaty | as follows :— 


now is all the more anomalou’, as at the Pan-American ee ; : a £ 
Congress held in Washington in March, 1890, the Three institutions arranged with depositors an i 

anti es ; POND WRABOR ins <nseserrepsdeeernyeds ceesetentees 1,738,653 
Argentine delegate, Dr Roque Saenz Pejfia, son of the Eight institutions trying to arrange with 
candidate for the presidential chair, made a decisive MINE rr icocccnqnctanesndigsak phoaieens cagiadvans 6,469,213 
speech in condemnation of the proposed Zollverein Two institutions in compulsory liquidation...... 887,884 


amongst American nations, and also of any thought of Eight institutions in voluntary liquidation ...... 9,592,158 


reciprocal Customs dues between this country and the| Ten institutions, representing £10,470,042, are thus in 
great Republic. It will really be too bad if Pelligrini | formal liquidation ; the remainder, with two or three ex- 
should leave the country this hard legacy, in addition to ceptions, are in informal liquidation. Of the deposits 
all the others it has fallen in for in the past six years. and debentures—which since the dates of some of the 
. The increase in the Customs receipts and gradual | balance-sheets have been reduced to about £10,500,000— 
improvement in business since January 1, and the nearly one-third (say, £3,450,000) is owing to the British 
“assisted ” fall in the gold premium leads many | public, who, in addition, hold about £250,000 in shares in 
too sanguine friends of the country to holloa that |the Mercantile Bank, the Standard Bank, &c. The total 
it is at last out of the wood. The boom that| due to investors in the United Kingdom approaches 3} 
has been so openly fostered in London to induce people | millions sterling. Of this amount a considerable portion 
in England to believe the same fallacy is being seconded | must be regarded as irrecoverably lost, and the remainder 
here, and it is sincerely to be hoped that it will not | cannot be finally paid for years, because the liquidation of 
be carried too far on either side of the Atlantic ; other- | properties and advances on properties (in some form or 
Wise the consequence must inevitably be another] other) to the extent of between £16,000,000 and 
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cen disappointment to investors, and a further shock to| £17,000,000 must necessarily be extremely slow. No 
= i y ye credit of the country. The recovery in the|one wants to buy real estate in or near Mel- 
ces of Ar 


gentine securities is enough—far more than] bourne to any appreciable extent, for the place is 
enough (except, perhaps, in the case of afew of our rail-| altogether overbuilt already. In the realisation of the 
ways) for some time to come. Indeed, the recovery in| amount named a frightful shrinkage of values has to be 
national and provincial securities and Cedulas is not ex-|faced. On the other hand, there are the “reserve 
Plicable on any common-sense grounds ; as it is illusory to | funds,” but in most cases they are next to worthless, 
Suppose that the present high receipts of the Customs House | being composed of interest written up and investments in 
can possibly be maintained all through the year ; and even | land and profits estimated under inflated revaluations. 
should they be, the unsettled deficits of the past three | Then there is the uncalled capital of the limited liability 
= have to be met, and the increasing expenditure of | companies which have failed (the shareholders in building 
overnment on war material and ships will certainly | societies bear no liability), the amount being £4,663,362. 
te than absorb any increase there may be in the| The Banking Record is of opinion that this item cannot 
General revenue at the end of the year. The internal | be valued for realisation at much over £1,600,000, and is 
nvenue expected from the innumerable new and com- | convinced that the estimate is a liberal one. 
taxes invented by Dr. Lopez, and on which he} The question naturally arises, of what character are 
counted so confidently, is nothing near the estimates,!the arrangements for liquidation, or the terms with 
Owing to the hundred ways in which traders evade pay- | depositors, made or proposed to be made by the directors 
Ment and the clumsy devices for collecting them. We| of the twenty-one suspended institutions? The answer 
- all here see plainly enough that the present recovery | is governed by three several considerations. In the first 
your market is simply an organized attempt to induce place,in the case of some ofthe property-speculating com- 
+*, Public to discount the hoped-for prosperity of a future | panies, the irregularities which have been practised are so 
and Sony ¢t not near. All these financial, syndicate, | grave that there is a desire to prevent their becoming 
Exchange attempts to stimulate the country’s | widelyknown. Inthesecond place, two-thirds of the share- 
lant >," do it more harm than good. The stimu-| holders in at least one-half of the suspended institutions 
yet it requires must (and will in good time, but not just are impecunious and cannot pay calls, and amongst them 
m purer and sounder quarters. are to be found most of the directors and promoters. 
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partly on the strength of an uncalled capital, which, to 
all intents and purposes, was, in case of need, largely 
mythical. In the third place, there is too general a 
feeling that it would not suit the interests of the colony 
for so large a sum as 7 millions (minus that portion 
which has been utterly lost already) to be returned to 
the British depositor and shareholder by any speedy pro- 
cess of liquidation, and that, therefore, any arrangement 
which will entail waiting will be most acceptable. From 
‘the considerations named, it follows :—1st, that liquida- 
tions are (with the exception of the compulsory winding- 
up of two small companies) being conducted by the 
nominees of directors, and under their supervision ; 2nd, 
that a great reluctance to make calls is manifested; and 
3rd, that the depositcrs must not, as a rule, expect to 
receive dividends for a long time to come. All this is 
extremely unsatisfactory. The Voluntary Liquidation 
Act which was passed in this colony has fulfilled the 
desire of most of its promoters—lst, to set up a kind of 
moratorum ; and, secondly, to make it exceedingly difficult 
for creditors to learn anything regarding the nature of 
ithe transactions of the suspended companies. 

The administration of the railways of the colony is in 
an unsatisfactory position, and it is pretty evident that 
the scheme for increasing revenue and reducing expendi- 
ture formulated by the Minister of Railways will not yield 
anything like the results expected. The railway difficulty 
takes its origin from the fact that of the total spent on 
construction—over £56,000,000—one fourth, has been 
‘expended upon railways which are worked at a loss. 
The net revenue of the railways for the year ended 
June 30, 1891, fell short of the interest payable upon rail- 
way loans by £332,116. This includes the exceptional 
expenditure on fuel, £71,800, caused by the great strikes, 
‘so that under ordinary circumstances the deficiency would 
‘have been £260,316. But the interest for the year on 
capital expended on railways not 20 months old amounted 
to £270,000, and the extra cost of working to £150,000. 
‘The following table suggests the inference to be drawn 
from the foregoing figures :— 


£ 
Loss on working railways for the year ended June 30,1891 332,116 
Extra cost of fuel caused by the great strikes ... £71,800 
Interest on capital cost of lines newly opened ... 270,000 
Extra cost of working occasioned by the newlines 150,000 





491,800 
| Without the new lines it is certain that the railways 
would have fully covered the interest charge. So obviously 
unjustifiable, indeed, were most of the new lines, that at 
least the interest on the cost of their construction should 
not be charged to railway account at all, but to the cost 
‘of governing the colony, having been occasioned by the 
assumed need of bribing or subsidising the constituencies. 
But for the deficiency the Railway Commissioners were 
‘held responsible, and were suddenly dismissed in as 
‘ignominious a fashion as could well be imagined. The 
‘motives which really dictated this action on the part of 
the Government are chiefly a desire, largely supported 
{by Members of Parliament, to revert to the political 
‘control of the railways, with its possibilities of favouritism, 
‘&c., and an intention to throw dust in the eyes of the 
‘British holder of Victorian stocks. Not to the enormous 
expenditure on useless and unpayable railways, but to “in- 
efficiency ” and ‘‘ mismanagement ” is to be attributed the 
loss on working the Victorian railways! When the English 
investing public are convinced—but they should wait 
until the new schemes have had sufficient trial, and ' 
should not accept problematic estimates—a fresh appeal 
will be made to their purse. In the meantime, the rail- 
way revenue continues to fall off, the amount received for 
the forty-three weeks ended April 28 being £2,644,456, 
against £2,828,884 for the corresponding period last year. 
The fiscal year (to June 30)-will, it is expected, show a | 
deficiency in the net revenue of about £750,000. 
The public finances are falling into a worse condition 
every month, The million obtained on Treasury Bonds 
by the agency of the Russell-Panmure-Gordon combina- 
tion is virtually spent in advance, and although about 
£600,000 of it is payable in London in June, the Treasury 
has bought bills from the associated banks to the extent 


ee 
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‘They have appealed to the British investor for deposits, | The derangement of the finances is 
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greater than th i 
know, and ministers shrink from stating the real sna 


The expectation is held that Sir Graham Berry will |} 
prove a good Treasurer. That remains to be seen, for he 
is not credited with possessing the qualifications of a 
business man, and the permanent oversight of the 
Treasury is by no means regarded as strong. Sir Graham 
Berry has, however, acquired sensible views on. the 
subject of borrowing, and unless he takes too much colour 
from his surroundings, he is not likely to lead the colony 
astray upon this important matter. As to the rest, it 
cannot be doubted that taxation must be increased and 
expenditure reduced. Even supposing counsels of per- 
fection to be adopted by Parliament, the equilibrium ig 
not to be restored in one financial year. 

All trade and financial operations continue to be de- 
pressed. The net Customs revenue for April was £169,883, 
against £236,930 for April, 1891, but the large decrease 
is attributable to some extent to the occurrence of several 
holidays. For the ten months of the financial year the 
falling off on the total for the corresponding period of 
1890-1 has exceeded £180,000, and the outlook is that 
the whole year will show a decline of about £250,000 
under this important head. Some of the ideas of taxa- 
tion which prevail are not likely, if put into practice, to 
improve the revenue. Stock Exchange business is about 
nil, buyers being few for the large quantities of shares 
which are offering. Amid depressing surroundings, how- 
ever, there is a general desire to promote every effort to 
foster production and consequently the export trade. In 
this direction only—unless the colony is ill-advised 
enough to try the bolstering-up policy of fresh borrowing 
on any terms—is a recovery of prosperity to be found. 





BUSINESS NOTES. 


Proposed Amalgamation of the Midland and Glasgow 
and South-Western Railway Companies. — Though no 
official announcement has been made on the subject, it is 
generally accepted in well-informed circles in the West 
of Scotland that the basis of an agreement has been 
arrived at for the amalgamation by the Midland Railway 
Company of the Glasgow and South-Western Company. 
The board of the former company had a meeting at Derby 
on Thursday, and it is more than probable that some 
definite statement as to the lines on which the absorption 
is to proceed will be published in a day or two. oe 
are a few sanguine people who speculate that the Mi a 
board may offer a 4} per cent. guarantee to the South- 
Western shareholders ; but it is most unlikely that aa 
than than 4 per cent. will be offered, or, indeed, loo 
for, by those chiefly concerned. It is the case that aoa 
of the bigger shareholders were opposed to the are 
of a 4 per cent. guarantee from the North na oh 
pany; but it was the security of the guaran a 
the amount, that was objected to, and ~ Mid: 
objection will not hold against that of the 
land. Of course, it does not follow that Palisa 
sanction will be easily secured for the proposed co ell 
ation; but public support for the scheme 1s 4 
assured to an extent which never before was nae a 
the Scotch trading community. The ert » eel 
Glasgow and district are prepared to give het sae Wal 
aid to the Midland Company, and will appear showing 
Parliamentary Committees and tender eed cana 
why in their opinion it is advisable that the ackiog it | 
should be agreed to. All that the traders ess +o entet | 
return is that the Midland shall bind itself ber > 
into such an agreement with the North as a | 
donian, as these two companies have ™ e deal | 
themselves. And as respects the agreement, i 8 | 
of soreness exists amongst the traders as an - | 
in which they have been treated of late by whet | 
ments, particularly that of the ee | 
serious nature of the opposition that * 7 al_ members | 
was realised by the Caledonian, the individu +o allay tbe | 
ofthe board at once bestirred thennsel* « rivatelY, | 
fears of the traders, and publicly as wel ‘a a ie | 
declared that the agreement had been 





share- } 
of about half the interest due in London on ist July.! much in the ‘interest of the public 5 of oes 
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holders, and the publication of the heads was promised 
goasto disarmanxietyandalarm. On this understanding 
the traders agreed to postpone for a time any direct 
overtures to the Midland, but now the Caledonian and 
North British decline to disclose the details of their 
bargain, and have practically told the traders to do their 
worst. Some weeks ago certain travelling concessions 
were made known, and while they are not insignificant in 
some connections, they are no more than judicious rail- 
way administration would suggest. The much boasted- 
of reductions in fares have assumed ridiculously small 
proportions, and show how little need be expected in 
that way when two powerful companies become as one. 
In acting as they have done in this relation the 
Caledonian and North British boards have missed a 
splendid opportunity of conciliating the great mass of the 
travelling public, as they will doubtless find when they 
endeavour to raise a cry against the handing over of the 
Glasgow and South-Western to the Midland. The close 
connection that has for years existed between these two 
companies goes a far way to reconcile the public to the 
step now in contemplation, but at the same time it never 
probably would have met with the sympathy that has 
already been evoked had the other contracting parties 
acted with greater consideration for the opinions and 
feelings of the powerful interests directly affected. 


The Deadlock Between Portugal and Her Bondholders. 
—When the Portuguese Cabinet took the high-handed 
course of breaking the arrangement entered into between 
the bondholders and her official representatives on May 24, 
it at once became evident that the only proper course was 
for the bondholders to protect themselves. We have 
before given what we consider solid reasons for not 
regarding the arrangement which was arrived at as the 
best that could be made either in the interest of the 
bondholders or of Portuguese finance. Any arrangement 
tending to augment the amount of the Portuguese debt 
at this juncture must be faulty. But when Portugal 
decreed her own terms, she took the law into her own 
hands, and such action on the part of a debtor is sure to 
be one-sided, and, therefore, not to be tolerated. The 
active clauses in the decree of June 14 reads as follows :— 
“ Article 1.—Interest on the Consolidated Redeemable 
bonds of the Funded Exterior Debt which were due at 
the time of the publication of this decree will be paid by 
the Government agencies abroad at the rate of one-third 
their amount. This measure is provisional and will 
remain in force pending the decision of the Cortes at its 
first assembly.” ‘ Article 4.—The conversion of the 
Consolidated Redeemable Exterior Debt into bonds of 
the Interior Debt or coupons is, as a special measure, 
allowed until July 31 next, new bonds being subject to 
the Government charges in force, or which will come 
into force, for the remainder of the Funded Interior Debt. 

€ conversion which this article deals with will be made 
by bonds of the same type at par, for the amount they repre- 
sent in reis, provisional certificates being given to those 
Presenting them, which will be duly redeemed by defi- 
— bonds. Converted bonds will afterwards be re- 

eemed. According to this, the external bondholders 
would receive outstanding interest at one-third only in 
deb ; and the conversion of the External into Internal 
tisa hardship not to be submitted to. The British, 
nch, German, Belgian, and Dutch committees at once 

ed a formal protest against this decree, and next day 

- German Minister at Lisbon addressed an official 
mmunication to the Portuguese Government to the 
same effect. The Paris and Amsterdam bourses have 
taken the step of declaring that Portuguese stock 

; hot be regarded as a good delivery unless it 
— all coupons intact from and including those 
: in April last, and it is regarded as probable 

t the London Stock Exchange Committee will 
effect to adopt a similar course. This will at once 
: ually boyeott the noxious decree, and render it 
Moperative as far as all Portuguese stocks dealt in on the 
European Stock Exchanges are concerned. If 

ao. neal Wishes to effect a compromise with her creditors, 
she j Ust seek to come to terms with them: at present 
'8 Seeking to indulge in high-handed confiscation. 
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The Cause of the New Oriental Bank Corporation 
Suspension.—Various causes have been assigned as con- 
tributing to the failure of the New Oriental Bank Cor- 
poration—such as the serious depreciation in silver, the 
stoppage of credit during the Baring crisis, the losses by 
the liquidation of the Gatling Gun foo the insanity 
of the bank’s manager at Melbourne, the collapse of the 
native bankers of Singapore, and the recent hurricane 
in the Mauritius. All these adverse influences were sup- 
posed to have led up to the unfortunate event, and 
doubtless the supposition was in a great measure correct. 
It was left, however, to the chairman at the meeting of 
creditors on Thursday to practically attribute the failure 
to nothing less than bad management on the part of the 
directors. Mr Shaw put down as the main cause of the 
suspension, ‘‘ the dispersion of the moneys of the bank 
over so large a portion of the world’s surface,” the effect 
of such a large number of branches being that “no 
branch had large resources, so that once the tide of pro- 
sperity ceased, trouble was sure to come.” Another 
cause of the failure mentioned by Mr Shaw was the 
attempt to do business in Australia. ‘It was a grave 
mistake for us ever to have started in Australia,” he ‘is 
reported to have admitted to the meeting. ‘ Business, 
to be successful there, is of a nature requiring the com- 
mand, not of thousands, but of millions, and we were 
hopelessly overshadowed by the great institutions of that 
country.” It is greatly to be regretted, however, that all 
this wisdom comes after, instead of coming before, the 
event. Such circumstances as these obviously arise 
not from misfortune, but from mismanagement, and 
it might ‘have been thought that such a board of 
directors as managed the affairs of the New Oriental 
Bank Corporation would have possessed  suflicient 
business perspicuity to avoid losing control of their 
funds by dispersion, so that ‘ trouble was sure to come,” 
or to avoid carrying on business in a district where it was 
impossible to succeed. In his remarks as tothe system of 
deposit insurance, which he thinks also contributed some- 
thing to the bank’s downfall, Mr Shaw appears to us 
to mistake cause for effect. It was not the high premium 
asked for insuring the bank’s depositors against loss 
that affected the credit of the bank, so inuch as the state 
of the credit of the bank that determined the premium 
required. Mr Shaw complained that depositors had diffi- 
culty in assuring their deposits with the usual offices, 
thus leading to various reports being spread; but doubt- 
less the reason of this was that the bank was known to 
be bidding high rates for the deposits, and the con- 
sequent impression that it must therefore be employing 
thern in business of inferior security. 





A Logical Development of Protection.—It may sound 
strange to the ears even of those who are favourable to 
the doctrines of Fair-trade or Protection to find a section 
of their brethren advocating export duties on raw 
materials. Import duties have come to be recognised 
as a means of stimulating certain industries, even 
though that stimulant is imparted at the expense 
of the community in general. But to apply a check 
to exports with the same object is a new develop- 
ment of the same theory. The Australian colonies are 
great exporters of raw materials, and, to some extent, of 
what may be termed manufactures. Out there tallow 
is regarded as a manufacture, though here it is classed 
as araw material; and when the colonies export flour, 
butter, leather, and preserved meats, they are also 
classified as manufactured articles. Well, such manu- 
facturers object to the exported articles in the shape 
of the absolutely raw material not passing through 
their hands, and at a public meeting of tanners, 
fellmongers, and allied industries, recently held in Mel- 
bourne, a resolution was carried in favour of an export 
duty of 1d per Ib on raw sheepskins, so as to compel 
pastoralists and others to pass the skins through their 
hands, and stimulate the production of tanned skins, or 
basils, as they are generally termed. Indeed, it was pro+ 
posed, in so many words, to worry the Victorian Parlia-‘ 
ment until they obtained the export duty on the un- 


tanned skin. This is a perfectly logical position to take 
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up in a “ protected” country. Only, if a duty is placed 
upon the export of raw sheepskins, it is equally clear a 
duty will be placed on the raw ox-hide for the same pur- 
pose ; and there is no reason why the soap and candle 
makers should not claim an export duty on tallow, the 
miller an export duty on wheat and oats, and even the 
Victorian woollen manufacturer an export duty on raw 
wool. The same argument would apply tothe shipments 
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Mr Edward Banner, J.P., late of Blacklow House, Roby 
RE ED isi scasschnndsneseiiscvtisisdscidondesisniuiik att 83,000 

Mrs Fanny Brown, late of Weybridge Heath ............. 34,000 

Mrs Anna Smith, late of 47 Montague square c 83, 

Mr John Cory, late of Cardiff 

Mrs Rosa Gardiner Romill 

® Herefordshire 


































slnsapeaneaptechinustieteusete reteseeseeeseeessene 9,849 
of copper and silver ores, and a host of other raw 

materials ; and to adequately protect the colonial manu- . 

facture it can quite be understood that in due time it Aoreign Correspondence. 





would be necessary to put a check upon all the raw pro- 
ducts, for the export of which the Australian colonies 
have become famous, and from which they now derive 
their main support in the markets of the world. That 


would only be pushing the doctrine of Protection to its 
logical conclusion. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Panis, June 16, 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are ag 


follows :— 
The Skilled Labour Market in May.—The monthly 


DEBTOR. 
memorandum prepared by the Labour Correspondent to ae | | ee 
the Board of Trade states that during the past month | Capital of the Bank ......... 182,500,000 0 ... 182,500,000 0 ... 182,600,000 ¢ 
the labour market has again been in a very disturbed | ree ten Sate, 
condition, and there is a considerable increase in the 1SB7) esesnesssseseesnonees 8,002,313 54 ... 8,002,313 54 ... 8,002,818 54 
number of strikes recorded. For the previous month eg enero 


eee eee eee eeeeeeee 


' 22,105,750 14... 22,105,750 14... 22,105,750 14 
there were noted 65 strikes, but during May not less than - one ee ot 


ranc 
Reserve of landed property 4,000,000 0 








ns Special reserve........:.:.--- 9,907,444 16... 9,907,444 16 |. 8.907.444 16 
93 are known to have taken place. In these is included Notes in circulation ..... 8,104,081,535 0 ...3,098,521,800 9 ...8,089,782,265 0 
; : : " * nterest on securities trans- 
the oo in ee = most im- ferred or deposited......_ 12,562,225 69 ... 13,614,005 10... 12,2008 66 
oppage oO e on y - | Bank notesto order,receipts 
portant stoppag oe 9p OES Wace Waa, fortu payable at sight ......... 40,172,609 38 ... 39,309,532 30 ... 42,901,314 94 
nately, but of short duration. The chief reason for this | Treasury account current 
: > : . CREGIGOE 10... seseesese seaee 204,158,267 23... 169,955,159 73... 121,316,006 17 
change is, however, to be found rather in the improved | gy,c°t accounts, Paris... 424,630,230 21 .. 447.031.296 68... 464,800,987 49 
rospects of the building trades than in any marked | _ Do branch banks............ 60,658,177 0 ... 61,777,759 0 ... 54,087,504 0 
ae : : 7 . y Dividends payable 1,764,549 70 1,806 952 70 1,741,446 70 
falling off in other industries sufficient to cause a demand | piscoonte tat sundryintes O° a 7 ae 
for reduced wages or other concessions from workmen. pee scss ee in RAED .. 15,419,204 8 
® ° : . iscoun 
The building trades are, just at present, in a state of | ~ months weve 1,606,287 48... 1,696,937 48. 2,100,018 
considerable activity, and there is a good Gemand for | SUMdries.....-ceeeeeeceeeeees __ Shee 14 ... 32,967,465 8 ... 40,984,2 : 
labour. This is having its effect all over the country, and OR csiccisinabedl 4,122,655,128 42 ...4,104,194,099 88 ...4,023,844,223 23 


demanis for increased remuneration or other improved 
conditions of labour have caused no less than twenty 
nine strikes in the building trades alone. It may 
also be said that in the same branches of industry 
many important claims have been settled without 
any stoppage of work. The other trades most affected 


CREDITOR. 

Cash in hand and in branch f e f c f c 

DD sins duvaciceriaemneel 2,873,067,658 97 .. 2,859,383,178 1 ...2,508,365,131 68 
Commercial bills Se 1,387,640 0 ... 1u4,10l 4 ... 26,839 4 
Commercial bills discoun' 

in Paris not yet due ... 145,707,887 €1 . 149,938,723 41... 235,014,182 7 

Do foreign bille ..........+« ove ote oe coe oe 

Commercial bills, branch 


. ; _ SEIN dennicncdesinibieniiiiniises 288,653,955 0 ... 277,885,028 0 ... 885,126,452 0 
by strikes have been the clothing trades, 12 ; coal mining, | Advances on deposits of oe. 6 
12: il des, 15: i d DUNION vesese ssseesseneee 32,775,000 0 ... 33,369.000 0 ... 10,012,800 
— e trades, 15; iron and steel trades, 4; and the| poin branch banks... 7.A38.422 8 \.. 6.730,1:2 0 RN 
mai Do in public securities ... 124,616,898 15... 125,821,2 va 118,386,689 
remainder among the general trades of the country. In| poy Rnnc banks. 165,690,065 0 .. 168,273,914 0 ... 155,452,609 0 
20 strikes for which numbers affected were obtained the | advance to the State (Con- 


ventions, June 10, 1875, 


total on strike was 20,000. Naturally, the Labour Cor- and March 29, 1878) ... 140,000,000 0 ... 140,000,000 0 ... 140,000,000 0 


respondent says, these disturbed conditions have, apart 


Government stock reserve 12,930,750 14 \.. 12,980,750 14... 12,980,760 14 

i 514,  qo]514,914 29 .. 99,000,841 87 

fom the numbers on strike, unfavourably affected the | pone fom vnisées (aw "oN v wine’ 
general demand for labour. There have, however, been of June v, 1*57) eae 100,000,000 eo, 100,000,000 ante 100, , 


~ | Hotel and furniture of the 
other influences at work, which have prevented this end furnitur 


4 bank ani landed pro- — 13,021,503 0 13,383,507 0 
change being so severely felt as would otherwise have ree” 1 008-768 33. | 4978319 5S... 5,087,012 79 
been the case. Thus, in the engineering trade, the bad | Employ of the special re- 8,907,444 16 

, . : RENO slisdeniasoertdennine 9,907,444 16... — 9,907,444 16. | SD He ge 
effects of the great strike recently settled are gradually | sundries 022.7700." 102,690,286 77... 102,211,847 71... 141,881,008 
dying out, and men are being again employed. The TObG) cessssseseeecsene 4,122,655,128 42 ...4,104,194,099 83... 4,028,844,238 
arrangement of the coal dispute in Durham is also 


The above return compared with that for the preceding 


favourably reacting on other trades, and in this way the week exhibits the following changes :— 
D 


labour market is not so depressed as it otherwise would 


Franca. 
NCREASE, Fra , 
have been. On the other hand, the cotton trade has | Circulation ee. 6,600,795 Private deposits .........0:-« 28,530,558 
been very severely affected by the lock-out, which resulted | Gan ont TS'gse'510 
from a small dispute at Stalybridge, and which has | Diseoumte sce cssseseeee 6,488,001 


involved 40 per cent. of the operatives. Twenty-two 
trade unions have sent in returns to the Board of T:ade, 
and these report an aggregate membership of 260,765. 
Of these, 15,391 were out of work, which is a proportion 
of 59 per cent. Last month the proportion was 5:4. 
For the corresponding period in last year the proportion 
was 29 per cent. Generally, the unions making returns 
report that in thirteen cases trade is ‘‘ moderate,” in six 
‘* good,” and in three “ bad.” 


: t. 
Private discount has remained steady at one per cen 
The London exchange dropped back to 25f 193¢ s ” 
end of last week, but recovered yesterday to 25f le 
purchases of bills by the Rothschilds. Those nae ‘o 
having been supplied, the rate declined see ys 
25f194c. The rouble exchange has been wea Gold his 

lost five centimes on the we2k, at 2f 593c. GON. 
continued to flow into the Bank, which hee Ca 
£450,436 since the previous return. The cas 

and last week was composed as under :— 
-—— June *. <a 





June 16. 








Wills and Bequests —The Illustrated London News 


_ =; 

. . . . . - e France. 3 
gives the following list of wills proved, with tae amount | goiq.. cuneaee 915 = 63,092,648 ... 1,566,055,299 = ott 
of their personalty in each case :— Silver ... 1,295,751,473 =51,830,063 ... 1,293,827,879 = ee 
Mr Nathaniel Buckley, D.L., J.P., M.P., late of Alderdal Sgpeeersneeaaeseey >) * eenreaee x =11 e: 
aa ee aces Soalb hs : ses agan sen ai a 488.351 2,873,067,688 =11 4,922,716 ... verte st al 

ent P inson Pease, J.P., D.L., late o 7,136 - & r; 4 been 
Mr William Dent, late of 54 Streatham Hill \..........c.+.... mee oe ee aioe Seaee nied rees had bee 
se George Yule, late London, Caloutta, .:...... 0... 71,550| several days past ali the group included secraed i=- 
| Charlotte Caroline Phillips, late of The Maples, quoted at above 100f, but the price ine OOf 95e, but that | 
ampton Wick ........ espenbitaneaia dec tbinteaceiee aewedubiet 42,000' terest. New Threes closed to-day at 1 : 
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ice comprises interest on the paid-up instalments since 
the Ist January, which will be deducted from the last 
instalment, payable between the Ist and 15th July. The 
New Threes will then be assimilated to the Old. Re- 
deemable receded a small fraction below 100f to-day. 
The rise in all the group has been remarkably rapid 
during the fortnight. Old Threes, cum div., were made 
up at the monthly isettlement at 98f, and the Loan at 
98f 15c; the former have consequently since gained 2f 65c, 
and the latter 2f 80c. There seems to be an impres- 
sion in London that an immediate conversion of the 
the 44 per Cents. into Threes is in preparation. Such an 
operation could only be optional, as that stock was 
guaranteed against a reduction of interest or reimburse- 
ment for ten years, which only expire in August, 1893. 
‘The conversion will no doubt be then taken in hand im- 
mediately, but not before. Optional conversions have 
been tried before, and have always failed. M. Rouvier 
may besides be trusted not to disturb the market un- 
necessarily for a doubtful advantage. If an explanation 
is required for the rise of five points in French Threes 
since the commencement of the year, it may be found in 
the continued purchases for the savings banks, the dis- 
credit into which foreign State Funds have fallen, and the 
searcity of safe investments other than Rentes, the issues 
of railway debentures having diminished to such a point 
that the new bonds only just take the place of those 
called for reimbursement. 

The fortnightly settlement of French shares and inter- 
national 'unds and shares took place to-day, and making- 
up prices showed an almost general advance on those at 
ithe previous account. Egyptian Unified gained 1f 15c, 
Spanish Exterior 1f 20c, Russian Consols 1f, New Threes 
lf 95c, Suez shares 45f. There were, however, excep- 
tions. Portuguese Threes lost 3f, Russian Oriental Paper 
Fives 50c, and Brazilian Fours 75c. The market has 
been buoyant during the week, as will be seen by the 
subjoined table. Spanish Exterior has also risen 1f 90c, 
to 67f 30c; Portuguese Threes, 74c, to 25f 5c; Russian 
Consols, 80c, to 97f 10¢c; New Threes, lf 25c, to 79f. 
Oriental Fives have, however, dropped back lf 20c, to 
'6Sf 6c, oa the fall in the rouble exchange. 


he June 16. June 9. 
f 


: c tc f c 
Three per Cents ......... 100... 9990x.. 9920 + 1 45 
Redeemable Threes...... 200... 9982 .. 9940 + 0 424 
Four-and-Halfs eee 100... 10590 ... 10545 + 0 45 
‘talian at i 100... 9320 .. 914) + 1 80 
Austrian Gold 4% ...... 100... 90... 9555 + 045 
Turkish Fours bhesavhacee 100... 2089 ... 205) + 039 
Egyptian Unified......... 100... 9365 . 97 0 + 165 
k of France Shares 1,000 ... 4,175 O ... 4,129 0 + 53 0 
omens de Paris ...... ., 500... 675 0 ... 6625) + 12 59 
. dit Foncier ............ 500 ... 1,167 50 ... 1,115 0 + 52 5) 
— Gas Shares......... 260 ... 1,448 50... BABB O47) 30 
aes ee 500 ... 2,817 59... 2,788 75 + 28 75 
eee - seas ceecesees 500 . Me Bi sen 19 0 — 059 
We noe Railwa, seanahe 500 ... 1,887 50 1,882 50 + 5 0 
a rm Railway......... 500 ... 1,075 0 106) 0 + 15 0 
eans Railway vodeteted 500 .. 1,559 O 1,540 0 + 10 0 
L rm Railway ....... 500 . 925 0 913 0 + 7 90 
atone Railway............ 500 ... 1,517 50 1,500 0 + 17 50 
a yi Railway ucebiis 500 ... 1,337 59 1,3225) + 15 O 
7 gt Austrian Rail. 500 225 0 21750 + 7 50 
So 434 87 . 2625 + 812 


Fin Savings Banks Bill was read a first time last week 
12 radiscussion which occupied an entire sitting on Article 
corel proposed to permit banks entirely independent 
Gon not founded by or under the control of the local 
C ernment, to obtain by decree authorisation to invest 
coe oe their deposits as they pleased, provided that the 
o 1d not exceed four times the amount of their capital, 
Eee see-fourth of their total deposits. On a division the 
ite c’e was lost by a majority of nine, but a subsequent 
“vision of the vote reduced the majority to one only. A 
a of the rejection of Article 12 was that the 
ry oO ae articles, which provided for the organisation 
Deities free savings banks to distinguish them from 
ary savings banks, that is to say, those subject to 
control, and the National or Post Office Savings 
»fell tothe ground. The remaining articles were 
Passed without discussion. 
Government Bill has been laid before the French 
of Deputies to authorise the conversion of the 
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Tunisian 34 per cent. debt guaranteed by France into 
Three per Cents. by exchange or reimbursement. The 
debt is in bonds of 500f, issued in 1872 to consolidate 
— loans, and originally bore 5 per cent. interest, 
ut from 1878 the coupons were paid partly in paper, 
and the bonds fell as low as 157f. They were bought up 
on the market by parties believed to be in the secrets of 
the Government, and when France occupied the country 
in the following year they had risen nearly to par. They 
were converted into Four per Cents. in 1884, and into 
Three and a-Halfs, with a French guarantee, in 1888. 
oar price before notice of the present conversion was 
15f. 


Two important measures of commercial interest which 
should have been passed before the Parliamentary vaca- 
tion are now likely to be postponed to the autumn 
Session. It may be remembered that the voting of the 
Tariff Bill was delayed by a conflict between the two 
Chambers relative to the duty on petroleum. The 
Deputies passed an amendment to reduce the present 
duty by about one-half, but the Senate rejected it, and 
re-established the old duty. As neither of the Houses 
would give way a compromise was effected. It was 
agreed that the existing duties should be maintained 
until the 1st October, the Government undertaking 
in the interval to present a special Bill to remodel 
the duties. As the Parliament has more urgent busi- 
ness on its hands for the present Session, the Govern- 
ment will ask for power to extend the time for the 





present duty until the end of the year. The shipping 


bounties law was to expire at the end of Janyary last, 
but tne Government obtained an extension of it to the 
31st July, promising also to bring forward a Bill in the 
meantime. That has been done, but there is no time to 
pass it through both Chambers before that date, and a 
further extension of the present law will be also necessary. 
Far from abolishing the bounties, the Government pro- 
poses to increase them and extend them, doubling the 
bounty on shipbuilding, and extending the sailing bounty 
to navigation with countries in Europe, the favour being 
at present only accorded to navigation with or between 
over-sea countries. Those changes would require an 
increase in the credit for shipping bounties from 10 
to 18 millions. 

It is stated officially that negotiations for a treaty of 
commerce with Switzerland are proceeding actively, and 
that those with Spain have been commenced in Paris. In 
the first meeting with the Spanish delegates they asked 
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the French representatives, who are the Ministers of Com-, 


merce and Finance, assisted by the Director of Customs 
and some other principal functionaries of their depart- 
ments, to point out the articles in the Spanish minimum 
tariff to which they objected, and in which they desired 
reductions. That information has been the subject of an 
article in the Temps, which from the intimate relations 
of that journal with the Government may be considered 
of great importance. Another journal having expressed 
the opinion that France was justified in demand- 
ing reductions in the Spanish tariff without making 
any concessions in her own minimum, the Temps 
remarked that as in Spain the same objections were 
opposed to the French minimum tariff, if such a preten- 
sion was persisted in, the negotiations would soon fall 
through, and be followed by a fresh rupture. The French 
diplomatist, that journal added, no doubt foresaw from 
the commencement that it would be useless to enter into 
negotiations with Spain with a resolution to oppose an 
absolute refusal to any demands by that Power. It ma 

be inferred from that declaration that France is prepare 

to make concessions, the result of which would to 


' break down the barrier raised by M. Meline and his sup- 


porters by the adoption of a minimum limiting the 
power of the Government to negotiate. If concessions to 
Spain below the minimum tariff are accorded, the question 
will then arise whether in the new treaties between 
France and other Powers by which her minimum tariff is 
conceded, the word minimum should be taken in a ge 1 
or a restricted sense. It may be remarked that in those 
treaties the most-favoured-nation clause is omitted, and 
France might argue that she only granted her minimum 
tariff as voted by her Parliament and nothing more. 
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The situation of England is, however, different, as she 
has no treaty of commerce according to the minimum 
tariff, but has a right to the treatment of the most- 
favoured-nation under a law of the 27th February, 1882. 
That law might, however, be abrogated at any moment 
without notice. It is possible that English trade would 
derive little benefit from the concessions France might 
make to Spain. What would be more important would 
be to obtain the most-favoured-nation treatment in Spain 
to share the favours conceded to France. 


The following was the value of the foreign trade of 
France in the month of May in the last two years :— 








IMPoRTS. 
—-———1892.—_—_ —- —. ———1891 ~ 
Francs. £ Francs. £ 
RO0G... ....escec00ee00seee 210.572,000 = 8.422.880 90,687,000 = 3,627,480 
Natural Products...... 130 124,000 = 6,204,960 ...... 122,096,000 = 4.883840 
Manufactures............_ 45,722.000 = 1,828,880 ...... 50,182,000 = 2.:007,2F0 
Divers .............0...-.. 14,879,000 = 595,160 9,589,000 = 383,560 
ND  cecccsntet 401,297,000 = 16,051.880 ...... 272,554,000 = 10,902,160 
EXPoRTS. 
rc 1€92.---—- -~ -————1891.—-——_—. 
Francs £ Francs. 
teen eran 71,655. = 2 886.200 ..... 55,911,000 — 2,236,440 
Natural products...... 40.273,000 = 1610,920 ...... . = 1551,440 
Manufactures............._ 177,480,000 = 7,099.200 ...... 136,476.000 = 5,459,040 
| ER 31,465,000 = 1,258,600 ...... 31,432,000 == 1,257,280 


Totals .......... 320,873,000 = 12,834,920 ...... "262,605,000 == 10,504,2°0 
Compared with the month of April the imports in- 
creased 34 millions, and the exports 5 millions. The 
variations on the month are, however, more considerable 
if the classes of merchandise are taken separately, food 
showing an increase of 99 millions, while natural products, 
principally raw materials, decreased 72 millions. Details 
are not yet issued, but the augmentation in food will no 
doubt be found to consist principally of corn and flour, 
tke duties on which were reduced temporarily last 
autumn—those on wheat from 5f to 3f per double ewt, 
and on flour from 8f to 6f—in consequence of the bad 
crops in France. As the reduction ceased on the 1st June, 
the arrivals were large in the month of May. The 
decrease in natural products was common to the month 
in both years, and was even greater in 1891, when the loss 
on the month was 115 millions. There was a recovery 
of 3 millions in the imports of manufactures, but a loss of 
5 millions compared with last year. The exports of 
manufactures were more active in May, and increased 22 
millions on April, and 41 millionson May last year. The 
returns for the five months show an increase in the im- 
ports from 1,929 millions to 2,210, and in the exports 
from 1,419 millions to 1,430; but while the imports of 
foreign manufactures rose from 257 millions to 305, the 
exports of the same fell from 755 millions in 1891 to 709 
millions this year. 

P.S.—A note in the Temps of this evening states that itis 
hoped that the negotiations with Spain will have ter- 
minated by the end of the week. That country demands 
reductions on the French minimum tariff for em- 
broideries, silk stuffs, cheese, and clocks. Should con- 
cessions be made by the French Government, they will 
require ratification by the Chambers. The negotiations 
with Spain are said to be laborious, France demanding 


reductions on sixty-five articles in the Spanish minimum 
tariff. 








THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, June 3. 

In financial circles the same features are observed as 
for weeks past. The plethora of funds at all money 
centres is as pronounced as ever, with no apparent relief 
in the near future. The addition of about $4,500,000 a 
month to the circulating medium of the country at a time 
when money is a drug, by the enforced purchase of that 
quantity of silver, points to the probable necessity in the 
near future for the discussion of the advisability of 
repealing that law by Congress. 

‘The offerings of commercial paper at New York are 
quite restricted, and this fact, with decreased require- 
ments for funds in Wall Street (for certified checks), owing 
to the operation of the new. Stock Exchange Clearing- 
house, results in bankers carrying much larger balances 
than they care to. With only eight shares being cleared 
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less in cash or certified checks was required than would || 
have been the case without the aid of the Exchange 
clearing operations. 

The New York Bank clearings are presumed to be 
decreased by the total last named. Bank clearings for 
69 cities throughout the country this week are about 12 per 
cent. smaller than last week (due in part to a holiday), 
but are 6 per cent. larger than in the corresponding week » 
year ago. The May total of various bank clearing-houses in {} 
the United States is 11 per cent. smaller than in January 
last; in May, 1890, which was a year of relative prosperity, 
the aggregate clearing was 12 per cent. larger than that 
in January. These comparisons sufficiently characterise 
the course of general trade in this country during the: 
past five months, as compared with like periods in pre- 
ceding years, and constitute an ample reply to those whe, 
whether from motives of policy or from ignoranee, in- 
sist upon calling attention each week to the favourable 
and improving features of the business situation in the 
United States. One of the most reliable iron trade 
journals in the country comes out this week with the 
following optimistic accounts of the iron trade—at least 
as to its prospects :— ; 

‘‘Those who are anxiously looking for signs of an 
improvement in the pig-iron trade will be gratified by 
reports this week of an increased demand in the Chicago 
and Cincinnati markets. Our Chicago advices are par- 
ticularly encouraging. Buyers who refused three weeks 
ago to place orders at $12.50 for No. 2 Southern soft 
have reason to regret their decision. The same parties |} 
have offered $12.85 the past week, and their orders were 
refused at that advanced rate. The attitude of Southern | 
sellers in that market has greatly improved the tone of; 
business, and larger transactions have resulted.........4}) 
Steel billets appear to have touched bottom at Pitts- 
burgh, as attempts made by buyers to place onders at |} 
present prices for deliveries running up to the ciose of: ! 
the year were unsuccessful. Sales of steel rails are 
reported in considerable number at Philadelphia, Pitts- 
burgh, and Chicago, but in nearly all cases they were for 
early delivery, Chicago alone reporting some sales for 
delivery later in the season.” : 

The objection to be found with the foregomg state- 
ments lies in the fact that despatches received by your 
correspondent to-day announce salesof pig-ironat Chicago, 
at concessions from previous quotations. Evidently, 
then, there are Chicago iron merchants who have been 
cutting prices, while others have been firm in their views, 
with advancing tendencies. Certain is it that at ss 
burgh no gain has been made, because Bessemer pig an 
steel billets there, as per advices received within the 
hour, have been sold at quotations below those hereto- 
fore publicly quoted. < 

oy the iisduiieni River Valley, from St Lours —_ 
the waters have risen again. At New Orleans the hig 5c 
mark ever touched by the waters of the great river = 
again been reached, and 50 miles north of the ees 
City a crevasse has let the water in upon one of the m ; 
valuable sugar parishes in Louisiana. This waa 
the floods has again checked trade West and Sou : 
West, and will operate to depress it more or less for + 
time to come. Transportation facilities throughout 
region in question will be interrupted again, : aed 

The growing wheat crop, so far as may be leam va 
not been seriously injured or delayed by the air 8 
favourable weather or floods, so far as the latter on res 
into the wheat country, though it 1s @ i rs 
general concensus of opinion inclines to the vod States 
the crop of winter and spring wheat in the ae ae 
this year willnot equal 400,000,000 bushels. In 616,000,000 
this week it is calculated that from the ee Seeeciall 
bushels of wheat said to have been pr nS of 
year (together with the probable 32,000,000 = 
reserves on July 1, 1891), we shall have : 
227,000,000 bushels by June 30, 1892, besides 500,000 
358,000,000 bushels for food and for seed, and — 5 aly 
bushels for reserves (visible and invisible nn ae 
1 next, or twice as heavy reserves as were 000 bushels 
one year ago, even after exporting over 40,000, 
more than in any preceding cereal year. 
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(experimentally) this week, it appears that $57,000,000! Cotton is firmer, and }c higher this week, because 
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Liverpool's faith in the damage to crop and restriction of | great importance have been obtained from Russia ; and 
acreage due to floods and other causes. Liverpool has | nobody expected them. It is stated, more or less 
shown that faith by her works, to wit, purchases, and plausibly, that the Czar has assured the German Emperor 
stronger cables have followed, which, in turn, are fol-| that he would not support France in any aggressive 
lowed by the American speculator. Hence the advance | designs she might entertain in regard to Germany. This 
here. : J ; , supposition, or this fact, whichever it may be, is treated 

Sugar appears likely to advance in price, owing to the] as a satisfactory result of the meeting at Kiel. It 
closing of some outside refineries, and leather has | supplies the parties interested in the fate of Russian loans 
advanced, owing to the shut-down of Eastern tan-| with the argument, which, however, is not yet put 
neries, which was ordered for that specific purpose.|forward very strongly, that there is no longer any 
Petroleum is in better request for export, and firmer, with | sufficient reason to be signally hostile to Russia's 
advancing tendencies in consequence, and lumber is] financial operations. Nothing has, as yet, transpired 
fairly active and firm. Tobacco and staple groceries}as to Russia’s intentions in regard to her import |. 
except sugar, provisions, wheat, lead, copper, Bessemer | duties on German iron. It is strongly hoped that 
pe ten, and steel billets, are all dull and fractionally | she will agree to a reduction. Germany in her turn 
ower. Wool is firmer, with a tendency to advance, and | would reduce her grain duties, and would at least dimi- 
print cloths are higher, with New England mills sold | nish her resistance tothe progress of Russian Funds. It 
from one to three months ahead. must be clear that there are financiers in this country who 

It should be added in reference to the state of general | would be glad to see the causes of political and commercial 
trade that the second rise of the waters in the Mississippi, | discord with Russia disappear as fast as possible, and 
due to high water in Eastern tributaries, will probably | there is one fact which gives them some comfort. Prince 
not be of as long duration as the general effects of over-| Bismarck, from his solitude, sends forth from time to 
flows upon the region inundated. Industrial disturb- | time political emanations, many of which accentuate the 
ances have subsided very generally, even the strike of | necessity of keeping on friendly terms with Russia. If 
New England granite workers being in a fair way of | Russia’s friendship is so desirable, efforts will be made to 
early settlement through compromise. It was a senseless | obtain it, or at least to secure Russia’s good will. This 
disagreement from the start. Mercantile failures have | policy of conciliation may seem objectionable from more 


begun to decrease in number each week as compared with | than one point of view ; but it seems in the way of getting 
like totals for corresponding weeks in two preceding years. | popular. . 


The lake ore trade is dull, as is to be expected in view of 
the lack of anticipatory demand for iron and steel. 


GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


4 BERLIN, June 14. 
All this past week the market has been very firm, and all 
considerations that might have stopped the onward 
career have been discarded. The abundance of money, 
which is constantly exercising a stimulating influence, 
was strongly supported by the advance in the Paris 
market, in regard to which we have had every day most 
glowing, and unquestionably somewhat exaggerated, 
reports. Brussels was also quoted as being entirely 
in the hands of the bull operators, who are doing 
all they can to advance the prices of German Funds, 
and with such success as to tell advantageously 
on the state of the market here. The rise of the 
French Rente, whatever may be the real cause and 
meaning of it, exerted a strongly stimulating influence, 
and encourages the ambition of those who propose to keep 
on driving up the price of the German Funds. There has 
: — a trifling advance in money rates, but this is due to 
€ approach of the half-yearly settlement, and is by no 
means of such an extensive nature as to deserve special 
eso, The Imperial Bank, the Royal Seehandlung, and 
€ other banks and financiers have very large means at 
present under their control, and so has the Austro-Hun- 
garian Government, and the sums they hold are liquid, 
and would tend to stop any stiffening of the money rates, 
even if there should be any sign of such stiffening, which 
at present there is not. 
ae in Funds during the week was quiet and 
a dy. Italian loans have derived some little comfort 
m the recent vote in the Italian Parliament favourable 
to the Government. 
in jassion Funds are steady, and apparently under the 
oes an ‘‘ expectant policy.” A new Russian 
it to Ebeling talked about, and people here seem to expect 
‘tionab) issued about October next. There are unques- 
Tl the ably Some here who take a special interest in 
Nl su question, but the indispensable preliminary to any 
cessful financial transaction in this quarter is that 


Russia must hold out some inducement to this country. 
the meeting of the Emperors at Kiel has made, on 
fans whole, @nm excellent impression, whilst the simul- 

fous visit of the Grand Duke .Constantine to the 
— at Nancy is being treated rather in an off-hand 
of he It is obviously the intention to efface the memory 
it} Incident, and to attribute no importance to it. Yet 

18 admitted also that no political concessions of very 


In regard to the Portuguese loans, nothing can be said 
which is not strictly in keeping with the views held in 
Paris and elsewhere. All other foreign loans were steady 
during the week, and the number of transactions shows 
fair proportions. Much was said as to the preferred 
bonds of the Austro-Hungarian State Railway. They 
are to be subject to the income-tax, and this will 
diminish the receipts of the holders. 

The Union of German Banks has held a meeting at 
Brunswick, which was attended by numerous delegates 
from all parts ofthe country. It was proposed to support 
the attempts made to create an association for the protec- 
tion of the foreign interests of German banks and 
financiers, as wellas of their customers. The new cheque 
law project was also the subject of discussion. 

The German East African Company declares a dividend 
of 5 per cent. on the preferred shares. This is the first 
dividend of the company. 

The Brazil Bank for Germany pays a dividend of 16 
per cent. The business of the company seems to be pro- 
gressing. The branch office in Rio Janeiro operates with 
a capital of 24 million marks (£125,000),and in 1891 made 
a net profit of 826,844 marks (£41,342), against 458,265 
marks (£22,913) in 1890. 

The reports of several railway companies in this country 
show a considerable decline in the goods traflic. 

The issue of a new 5 per cent. Roumanian loan of 75 
millions francs or will probably be a successful 
operation, since it isin the hands of very strong parties. 
The abundance of money, and the favourable interpreta- 
tions put upon the political position will contribute to that 
success. 

The amalgamation of the Anglo- Deutsche Bank in Ham- 
burg with the Dresden Bank here constitutes one of the 
events of the week. The Anglo-Deutsche Bank, founded 
in 1872 under brilliant auspices, is now becoming a 
branch of the Dresden Bank, which for that purpose 
raises its capital in shares by 10 million marks (£500,000). 
The Dresden Bank takes over all the assets and liabili- 
ties of the Anglo-Deutsche Bank and gives for them nine 
million marks (£450,000) in new Dresden Bank shares. 
In recent years the Anglo-Deutsche Bank has paid 6, 8, 
and 74 per cent. annual dividends. 

The Savona Iron Works (the Italian branch of the 
Bochum Union) has been sold to the Terni Works for 
41 million lire (£180,000). The book creditors are to 
receive 30 per cent. out of the proceeds of the sale of 
stocks and the realisation of assets, the remainder is 
to go to the holders of bonds. Though a good deal of 
doubt is expressed as to this arrangement, it seems that 
many regard it as the best possible way, under the cir- 
cumstances, to get the Savona Works out of the scrape 





* e % " aa 
Ny 
en eens nena 


inane 
eee ® 4 


Peer le eens Po 


omen 


¢ 
ij 
- 
‘ 
a 
: 
§ 
§ 
‘4 
He 
é 
3 
* 
6 
f 








ES 


800 





say that the above arrangement presents many satis- 
factory features. 

The condition of the coal trade continues unsatis- 
factory, and in order to counteract the depressing influ- 
ences a committee has been formed, which is trying to 
establish an office for the sale of the coal from all the 
mines, in the same way as the office for the sale of coke 
already existing. According to the latest reports the 
office has been started, and the news seemed to have an 
inspiriting effect on the market for coal shares. 

The iron and steel trades have issued unfavourable 
reports for some time past, and although some efforts 
have been made to advance prices in certain depart- 
ments, they seem to have been abandoned. Prices of 
steel rails are tending downward ; and of late the prices 
for railway engines have also declined, following the 
general tendencies of the trade. Yet al! these unmis- 
takable signs do not prevent certain people from advanc- 
ing optimist views in regard to the business in coal and 
iron. 

As to general business, there is very little in the way 
of good or encouraging news. 

Yesterday and to-day there have been some sales 
in the stock markets, and the explanation given is 
that Vienna feels weak and that procedure in the 
currency reform process would require great caution. 
But very likely to-morrow such preoccupations will 
be discarded, and cheerful views again be _ propa- 
gated. It is easy to see why these changes occur. 
It is necessary to represent thingsin a bright light to stimu- 
late people to buy, for there is no other way of employing 
profitably that superabundance of money we witness 
now everywhere. And it is equally necessary to check 
the zeal of buyers and operators from time to time, for 
if they were to follow for long an unchecked career the 
reaction would not fail to come, and the bear operators, 
as I have pointed out, would see their time arrive. 
Besides, frequent fluctuations, particularly in times such 
as the present, are the essence of that sort of business, 
which provides profitable employment for superabundant 
capital. 





ee 


AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 

Vienna, June 14. 

Yesterday a sudden panic seized the world of business, 
because a Monday morning paper announced most posi- 
tively that the Currency Reform Bills had been laid 
aside, and the debate indefinitely adjourned. A popula- 
tion accustomed to the appearance of a large number of 
newspapers twice in the day is always at a loss what to 
credit on the only morning in the week when the ordinary 
papers do not appear. Almost every Monday morning 
vague rumours of something dreadful are circulated in 
Vienna, and this explains how an absurd paragraph like 
the one in question was not at once recognised for what 
it was—a bourse manceuvre. When the Exchange 
opened there was a sudden fall of prices, which continued 
until an official communication was received that the 
Finance Minister had characterised the announcement as a 
wilful lie, and given an unequivocal promise that the 
present session would not close before the Currency 
Reform Bills were voted. 
On Sunday the Hungarian Finance Minister was in 
Vienna, and had a long conference with his Austrian 
colleague, and both are reported to be perfectly agreed 
upon all the arrangements for putting the currency 
reform into force when it is voted. This conference had 
become necessary because the Austrian Government has 
adopted some of the propositions made by the German 
Liberal Party, which have been unanimously voted by 
the Currency Reform Commission. One of these pro- 
positions is that the proceeds of the loan are to be exclu- 
sively used for the redemption of the notes of the State 
(Exchequer Bills) and for expenses connected with the 
currency reform. Another is that the redemption of the 
notes of the State is to be begun immediately, and 


before cash payments are returned to. Then a para- | 


graph is to be introduced prohibiting the purchase of 
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it had got into, and which proved particularly obnoxious 
to the interests of the Bochum Union. Yet no one would 
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silver for coining purposes. On all these po; 
Austrian and Hungarian Governments are a ite 
the debates will now continue without hindrance 80: 
that it may be assumed that in a month’s time the legis. 
lative assemblies will have done with the subject. In the 
Currency Reform Commission the debate on the loans 
was discontinued yesterday, and the currency law, which 
is much more important, was taken in hand. There ean 
be no doubt that the session will not close before the: 
currency reform has been voted. 

Last Saturday the Chambers of Commerce of Vienna. 
and Reichenberg both pronounced in favour of the 
Currency Reform. In the Vienna Chamber the Reporter 
Councillor Richard von Lieben, showed how the moment 
was highly propitious for the important reform,the advant- 
ages of which he explained, and concluded with the remark 
that it is well worth the sacrifices that it will cost. The 
Chamber of Reichenberg also voted its full approval of 
the reform, but the resolution expresses regret that the 
ratio should have been fixed so high as to depreciate the 
value of the old currency. 

The week has been an anxious one for Vienna and for 
a great part of the Monarchy, for the Danube and its tribu- 
taries during five days rose to such an enormous height 
that the danger of a flood even in the capital was very 
great. At noon on Saturday the water reached its utmost 
height of four metres and seventy centimetres above the 
normal level at Vienna, and as on the opposite shore it 
had flooded the waste ground left for it and reached the 
dykes two days previously, it poured with full force upon 
the Vienna side. The shores are artificially raised, but 
the water rose to within half a foot of the top. Had 
it overflown it would have poured down the straight 
road which leads from the Reichsbrucke into the 
town, and filled all the cellars and underground lodgings 
of the poor. As itis, a large extent of fertile ground, 
with vegetable gardens and fields in prime condition, have’ 
been covered with sometimes three feet of water; this! 
year’s harvest in all the districts submerged has been 
ruined, for the river leaves an effluvium which kills 
vegetation at the time. Besides, this year’s game is killed 
everywhere ; the young of deer, roe and hare have been 
washed away in thousands, and the eggs of partridges and 
pheasants have been destroyed. It is not possible to 
estimate the damage at present, but we may believe 
that it is very considerable indeed. In the district 
where Baron Hirsch has his large property, twelve 
villages have been submerged, and the district is changed 
into one vast lake, the damage being estimated to exceed 
three million florins. Hundreds of well-to-do farmers 
have been changed into beggars. we 

For Austria the worst is over, but in Hungary it is yet 
to come. Presburg is in a very bad plight indeed, 
and at Budapesth, where the bed of the Danube 1s 
exceedingly deep, the water yesterday reached the height 
of five metres and sixty centimetres above the normal 
level. In the meantime, stormy weather, rain, and hail 
have played havoc with the Hungarian crops, and much 
wheat has been laid low, and is in danger of rot spreading. 
Fogs, which are very uncommon at this time of the year, 
damaged the wheat, which was flowering. For all these 
reasons the harvest prospects are less good than ar 
were, and wheat, rye, and barley are expected to yie 
but a middling harvest. 
The Hungarian Finance Minister, Dr. Weekerle, a 
has undertaken to manage the Board of Trade since the 
sudden death of Herr von Baross, has now candidly con- 
fessed, what had long been supposed, that a very ina 
expenditure will have to be made upon the State ‘eae 
ways, as the consequences of the-zones tariff. Not less t 
nine thousand cars for the transport of goods are en "i 
and these alone will cost six million florins. Then one ae 
dred engines, five hundred passenger cars, and one hun = 
guards’ carriages will cause an expense of from aa 
eight million florins. The stations will have to be wi a 
and more rails laid down, and though a detailed oa: 
of these urgent necessities cannot at present be made, sail 
Weckerle does not for a moment doubt that the rg Tall 
will amount to 30 million florins. In view of which 
expenses the pecuniary results of the zones tari, 
seemed so brilliant at the time of the first year’s | 
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‘are not so very good after all, and the Hungarian Board of 
Trade Ministers will be embarrassed for some time by 
the heritage left them by the enterprising Herr von 


The Danube Navigation Compary has had to interrupt 
its entire traffic for ten days and longer. Even if navi- 

jon had been possible in the swollen stream, no ship 
could have passed under the bridges, whose arches were 
in many cases not five feet above the level of the water. 
Of course, the interruption of all river traffic during nearly 
a fortnight has caused a hindrance in many trades. 





Correspondence. 





SOUTH AFRICAN TRADE. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—In your article on ‘‘ Canada’s Proposed Recipro- 
city,” April 30, p. 566, you set down the imports of Cape 
and Natal as £15,368,000, against exports, £11,486,000. 
May I point out that the import figures are erroneous, 
and have probably been arrived at by adding together all 
the import values for the several States. As many of 
these are inland, for statistical purposes all imports into 
‘South Africa are contained in the Cape and Natal returns, 
which are as follows for 1891 :— 








£ 
ad ee nea ED 8,572,766 
SN, sition! smeseuiitdaadicaeatn sovaeararenesaiceonebacs 8,181,604 
i ciseenisies enh tccouceunscsbeanins 11,754,370 

The exports for same period were :— 

£ 
iota stnidinedtrephainaianesnigcnieinememammanes 10,934,974 
RIE tihshaiceinhiseeuendssietunaettinavammmmeaaneen 1,090,544 
Perel tiarsesicaniecahemmsraemeenessann 12,025,518 


As your remarks on these matters carry weight, I 
hope that you will make the correction.—I am, Sir, 
yours faithfully, JoHN X. MERRIMAN. 

Treasury, Capetown, May 25th, 1892. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 





Capital rm. . t 
Pp ymen 
—m, thereon, — 
Amount previously subscribed ........ 54,025,331... Sel ‘seen 
Taaues of the week— 
Aladdin's Lamp Gold, £1 shares. ...... ae i‘ 
Coromandel Go'd, £1 shares........ Sauces | SMMIOO! * sacseh i 105,000 
: ve. R., and Sons, 210 Cum. Pref. 
Mee ies teaetolsasesttebonsigapceds, aks yi AON! thes EOD nes.ce ,020 
ae tant Mortgage of Egypt 44 Debs. ee — ye 
ebiibabele: auccinly * sanmitedsebiee se 95 009 4 TSO seeeee 90,250 
Brooke, Bond, andCo., £5+hares...... 110110 *..... NOW... 99,039 
5% First Mortgage... cesses 44.000 ee 200... 41,809 
and Griffin, £10 shares ...... .... 40,000 ...... BOOP ockias ,000 
Hem, ‘“ Debs, titesssavnee ae ce aeesar one 25.000 . 1,250 .. 23 7:0 
P, Yarn, and Cordage, £5ehares 86.660 ...... 4333. 327 
D ” BOE GIGI G A, ccccoseschtirse ods Oe SAPS hsves 63,332 
Glenps Debentures 0. oo. o.ecccce ao 65.660 ...... SSB. ices 527 
err Iron, £10 P.ef shares... 100,000 ...... 10,000 ...... 000 
Petr ote, —_. isolates ect. coke oe 10/00 .... 190.000 
Nova Scoti i Trust, £10 Pref. shares... 70.000 ..... 14,000 .,.... 000 
Otia 34 Debs. at £914 min ...... 200000 ...... 10,000 ... 190,000 
tm Mortgage & Agcy. 4 % D.bs 160,000 .. a tia 2 
Total for the week ..... Ludddeecinbic 1,503,095 
Total nbecribed to date in— Tote! subscribed for whole vear— 
Pa tees on el BL, REISE #104 594,910 
1890 RARER D TINO «on scinstsinactncesiabennn 142,565, 
1Re9 UP IES 1 SEIIE ins ‘vsvgudsessectonenieenees 189,436, 
199g tteeteseeeetses ee 102,376,999 | 1838.........seseeserseorces hicvets 160,149,000 
iparsiesucsteiseseideectesen DU OS7 SUS | UGB T.cccccsancesccoccocessonsesece GROUSE 


We have received the following prospectuses :— 


iuengamnock Iron and Steel (L.).—Share capital, 
7 ordinary shares of £10 each, £150,000 ;. 15,000 
tho cent. preference shares of £10 each, £150,000— 
weds Issue of £200,000 in 6 per cent. first mort- 
“« debentures of £50, £100, and £500 each, £200,000 ; 
£100,000 000 7 per cent. preference shares of £10 each, 
Pat € company has been formed to purchase 
work the Glengarnock and Ardeer Iron and Steel 
_ with the collieries, estates, and mineral leases in 
Meee The purchase price will be paid as follows: 
by instalments, £163,657 ; in paid-up ordinary 

1000 ; in paid-up preference shares, £60,000 
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—total, £363,657. From this it will be seen that out of 
the £300,000 to be subscribed, £163,657 will be paid to 
the vendor, leaving in cash in the hands of the company, 
£136,343 ; and the cost to the company of the bye-pro- 
ducts plants being £52,000. There is left a balance in 
cash of £84,343. The subscription list will open on 
Monday, and close on or before Saturday, June 25. 


Eastern Mortgage and Agency (L.).—Issue of £160,000 
4} per cent. redeemable debentures (of which £95,000 
have in anticipation been subscribed at par, completing 
the entire issue of £360,000. These debentures are 
limited to the amount of the subscribed share capital 
uncalled, on which, as also on all the other property and 
assets of the company, they are a first charge. 


Hemp Yarn and Cordage Company (L.).—Share 
capital, £300,000. Issue of 20,000 7 per cent. cumula- 
tive preference shares of £5 each, £100,000; 26,000 
ordinary shares of £5 each, £130,000; and 1,000five per 
cent. first mortgage debentures of £100 each, £100,000 
(guaranteed as to principal and interest by the Mort- 
gage Insurance Corporation, Limited). The company has 
been formed for the purpose of acquiring and carrying 
on sixteen hemp yarn spinning and twine manufacturing 
businesses, described in the prospectus as the most 
important in Great Britain. The company will take 
over each business as a going concern as from July 1, 
1892. Mr Arthur Waithman, the vendor to the com- 
pany, has fixed the purchase price to the company of the 
several factories, premises, plant, machinery, fixtures, 
and fittings at the sum of £264,500, payable as to 
£10,835 in ordinary shares of nominal value of £43,340, 
credited with 25s per share paid ; £33,335 in cumulative 
preference shares ; £33,400 in debentures, and the balance 
in cash. 


Nova Scotia (Canada) Government Loan.—The National 
Provincial Bank of England (Limited) is authorised by 
the Government of the Province of Nova Scotia to 
receive at their head office, on or before Thursday, 
June 23, at 2 p.m., tenders for £200,000 Government 
of Nova Scotia Fifty-year Debentures, bearing interest 
from July 1, 1892, at the rate of 34 per cent. per annum. 
A sinking fund of 3 per cent. per annum will be provided 
towards the repayment of the loan, and be applied to the 
purchase of the bonds, so long as they can be bought at 
or under par, and to drawings when the price is above 
par. All bonds outstanding on July 1, 1942, will be paid 
off at par. The objects of the loan are to pay off float- 
ing debt, incurred principally on public works, and for the 
purposes of further public works. 


Petroleum Oil Trust (L).—Share capital £430,000, 
divided into 330,000 ordinary shares of £1 each, £330,000; 
and 10,000 7 per cent. preference shares of £10 each, 
£100,000. Issue of 7,000 7 per cent. preference shares of 
£10 each, entitled to a preferential dividend of 7 per cent. 
per annum, guaranteed to the company for three years, 
or until conversion, and convertible into ordinary shares 
of the company of a like amount, at the option of the 
holders at any time within three years by giving six 
months’ notice. The company has been formed for the 
purpose of acquiring and working the petroleum oil 
deposits in the Peninsula of Gaspé, Province of Quebec, 
British North America. The property which is now 
vested in the company, consists, the prospectus states, of 
40,137 acres freehold, and perpetual mining rights over 
10,220 acres, together 50,357 acres ery. oe square 
miles); the wells now being sunk, derricks, drilling plant, 
houses, and other buildings, and also of an extensive 
wharf or dock property with five warehouses thereon. 
The present issue of preference shares is to provide 
capital for the further development of the property. 
The price paid by the company, including development, 


wells in progress, and plant, was £315,000, the vendors | 


taking the whole of their purchase-money in fully paid-up 
shares of the company, and in addition paying all pre- 
liminary expenses up to the first allotment of shares. 
On the purchase of the wharf and other property, the 
vendor has taken the whole of the purchase money, 
£30,000, in preference shares. The list will close on or 
before Thursday, June 23. 


_—— 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 













































Subjoined is our usual table, affording a comparative vi 
Bank Returns, the Bank Rate of Discount, the Price of Coane 


Price of Wheat, and the Leading Exchanges during a period of fee 





















































—— Raceipts———. ——-RECEIPTs.-—~ : . 
Estimate Apel 1, | Aprill, | Week \ Week ears corresponding with the present date, as well as ten years 
for the | - = Ended | Hadled back, viz. : 
ear une une une 11, / June 13, | At corresponding dates June 14, | June 19,| June li 
wso1-2, |” 1892. "|" 1801." | "1992, 1. "| “with the present week.|~ 1892.” | ~ 1880.""| *'‘tg90." 
oe eae £ | Circulation» (excl é i. 2 
Customs 900} 3,816,000) 4,002,000, 315,000) 405,900 Bank post Wie myiee | 25,798,910 | 24,390,500, 24,430,620) 24,588 : 
Excise .... 000) 4,683,000; 4,771.000/ 455.000] 481 000 | Pablic deposits Bo 6,531,159 | 10,199/359| 7.557.658) Took ‘on 
Stamps | 18 000; 3,022,000, 2,911,000, — 163,000, £19,000 | Other deposits ........... »| 23,525,959 | 24,951,212, 26,667,913! 34,930,299 soate sy 
Land Tax and House Duty...| 2,480,000, 340,000) + 380,000, 15,00): 15,000 | Government securities...) 13.774,159 | 15,014,994 15,505,577| 9.941.805 11.256.920 
Property and Income Tax ...| 13,750,000, 1,829,000) 2,099,000) 46,000, 43.000 | Other securities........... «| 29,587,029 | 22,697,202) 22,186,6:9| 30,550,106 
er naneocnnnst “at Gael “aaa | et eee Reserve of notesandooin 13.301.760 | 15.385,92) 18 470,434) 19.435.697 | 17.441,8% 
elegra eocecssoccceses lo . 5, le i eee 4 ‘oin and bullion ........ | 2 40, 9 J 2) 2 9 € 
Crown Lands ....s.scscscceeses 430,000, 80,000, 80,000. wm | Decpenthen at eens ga SAMNate | SRATR ANE, SLAOR AS STANT | 
Interest on Purchase Money| liabilities ............. ao 46e 434% 39 % 46 X aa 
of Suez Canal Shares, | Bank rate of discount .. 3 % 24% 3 % 8% 9 
Sardinian Loan, &. ......... 220,000) ass 99415). 99,415 | Price of Consols........0/  1003x a3* 97 A | Dig 6 
Miscellaneous ............seseerees 2,500,000. 641,203, 483,501) 6,777 69,378 eee o ae 52d 42d 434d | 44 rad 4 
ea enim Ae ceofwheat... 47s 9d | 2883 dd | 328 8d | 40s 
Total Receipts... | 90,480,090) 16,476,805, 17,005,916 1,400,777! 1,771,703 | ExchengeomParie(enort) 225-00 | 216,14] esto ay | 2s ty las tet 
—aanreenimeeenatentaremann [arena] peterson ia] eoemerecnenn brspeenee — Amsterdam (short) 12.1)-2} | 12.1}-2}| 121-122! “12.1-2 -- —_ 
EXPENDITURE. ...........-.+. 90,414,000! 17,279,982 16638328 1,709,695’ 1,858,472 — Hamburg (3 mths) 20.62-66 20.58 - 62 | 0.66-20.60, 20.57-61 a oe 
LTR Fi i al a # ie Clesring-house return ... 130,160, 159,688,00, 184,992,000. 139,000,000) 132,536,000 
Balances— o vcqeidepaioeodabthiaiainsietichidhmebentockectal | Manna ay eT a nr eee 
Do _ Bank of Ireland..............-.00-0+seesesssesessees wsvcceree vol 624,113) 741085 * New 2} per cents.—Foschens. 
OTHER RECEIP s, OTHER PAYMENTS. The amount of the “other deposits,” compared with the “ other 
- - —— | securities,” showed in 1882 an excess of £2,93$,930; in 1889, an 
poet Sa seek 3 to Here Lael demha $2 | excess of £2,333,920; in 1890, an excess of £3,481,254, and in 1891 
; ; Letenchiohenett ; an excess of £4,371,195. In 1892 there is an excess of £4,409,303, 
Advances repaid : £ £ ‘| Advances: £ £ In 1889, at this time, the money market was easy, owing to 
as a $0.0. 00.004 10,000, 150,000 | arrivals of gold from abroad and the contraction in the internal 
Debt Redemption, — eat , a 2,349,500} $43,900 circulation usual at the time of the year; but some stiffening in 
Act(netamount)) -- [Under Naval De- rates appeared imminent. The stock markets were somewhat 
pene Seanee, ne ae seveee | 43 | affected by the unstable position of affairs in the Balkans. 
Sederths Gaeten| OO Redemption Act. 1,767,000 In 189¥, money was temporarily in good supply, the market 
Dutch Loan Act)... .. {imperial Defence having over-borrowed from the Bank in connection with the settle. 
Under Naval De- Act (net amount). 1,606 267,060 | ment. Rates, however, were hardening, as gold was leaving the 
eonet — yaa 8,873) eS tcb country, and the reserve was low. On the Stock Exchange a very 
vances(unrepaid) —... ..  |Surplus Income of} ” dull week had been experienced, and quotations had given ways 
| prior year issued, little in all departments, the downward movement being most 
to National Debt) marked amongst American railroads. 
Commissioners ... coe 


At this time, in 1891, outside rates were declining rapidly, and the 
Bank being apparently unable to maintain the 4 per cent standard, 
it was pelea to 3 per cent. The movement had little effect upon 
the Stock Exchange, where it had been expected for some days, 
and where some nervousness interfered with business, owing to the 
rumours which were afloat. 

The following figures from the official returns show the amount 
cf bills and cheques cleared at the Bankers’ clearing-house, 
Special days are given separately, together with the total in 
crease or decrease to date in each case :— 
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BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, June 15, 1892. 
ISSUE DEPARTMENT. 
























































(000’s omitted.) 
£ £ — ws $a tae eer 
Notes issued ...... 41,974,425 }Government debt .. 11,015,100] gWgek* | total. | Stack chang? | Console Pay Days.| “Month 
Other securities .... 5,434,900 aiemanmnan eis nal ae a 
Gold coin & bullion 25,524,425 | ~ Date é [Date oon Lae eve, eal shoe 
qneueemeneneene '° ~» * 2 ’ 5 . y 4 22,401, 
41,974,425 43,976,495 | fentse Mets tmnens, | sont? Some Aue i] aeisem lang. §] sa 
BANKING DEPARTMENT. April 6 “| 140,655, Jan. 14) 48400, |Sept. 1) 204025, Sept 4) Hats 
£ 18 139,478, | 29 45,100, | oe F 
Proprietors’ capital.. 14,553,000 | Government _securi- 20 nesses 60.068, Feb. 1; 45,730, |Kov. 3 33768 om ao, 
Rest ..-.2.se-e0eee 8,076,983 | ties ....00eeeee006 11,255,920 | may “4 7] isr3er (Mar. 12) 403300) | Teo, | 0” "| tuo | 
Public deposits* .... 6,009,111 | Other securities .... 26,046,786 pee 110,959, | 29) 47,013, \Jan, 8) | 22611, Jan) Thee 
Other deposits ...... 30,456,429 | Notes .........-.... 16,087 315 1S .....| 187,143, Apl. 13, 42,159, Feb. 2) 22,805, Beh) le 
Seven-day and other ahh neh steer nein, 1'354°505 TD coca 99,316, | 28 35,272, Mar. 1 449, | rit ‘| 32006, 
z ’ ’ June 1 ...... 150,205, May 12 42,863, April 4 22,906, Ap 19.5%, 
iiccanncneecas,: ee co 95,676, 27 «46,785, May 5 21.015, May) Soe 
puncenasiaseclsipaason 15 ......| 132,536, June 15) 46,149, June 1; 28,153, Juoe | 
54,744,596 COSA 00S | ee eae | 900, | om» | 1985 
Including Exchequer Savings’ ‘Banke, Commissioners of National Debt, and ee Vaazraes * Poet an 140,50, 
vidend accoun : ° oe ’ ove vo. ae 
Dated June 16, 1892. F.MAY, Chief Cashier, | taccorleo. | | 268,655... |- 17.194, | me |— 20800; = |= 1AM 
FRIDAY NIGHT. in 1892, ye sex | = |@ 86%) ~ [ws | - 
The receding accounts compared with those of the previous = 6,847,506, | 1. | 1,067,403, | samt, “ el 
week exhibit :— Increase. Deorense. | Do 00 «animes | = [Mise | =. | asm | = tae 
crease) | 953,54 ove 140, | ove awl) ee 
Circulation (excluding Bank post Dills).......es:-s+e+0s c deniers 192,765 in1s91... J! =12°2 % m2ve% |. 183% | 
aay Sg tooshdenanitiosieeniteiooriwinaitoertevn eores ibis 736,340 * The “‘ Fourth” fell on Sunday. 5 
Government securities .......s-cccscsose, athe eet cette the The following is the Manchester Bankers’ Clearing :-— 
Other securities... rises nc TOL ee 
Oeeeereeceseeee ¥ oor eo ote eee . 2 | 
Rest teens oe oe . see o~) £ 62,019,682 
Reserve On eee eeeeeeeeseerees weeeee seveee POP OOE Fer eee eesteeeeecesoeses . oe0's78 Seesne™ eer see etd. ss cosicntseeeaniemnenaiminee aenennye Lem 
The following shows the amount of the Circulation, Bullion in Reennemn £1,603,003 = 0°9 per cent. 
both departments, Banking Deposits, Banking Securities, Reserve. OE pee se 1891. 
and Rate of Discount, for three months ending June 8, 1892 :— £ r2onsi 
Twenty-three weeks ended June 4 .........- se 71,076,751 sovsoore: 
a Geld | aroutatton Seonettes § Wook ended June LL.scssescssssseonsersesesee  14800,028 onerous = | 
Date. A or | (excludi I Ce 
| SaRIer | Sige Font Devote) Depa were i Te Se i a agama oY 
: ts published by } 
The principal items in the latest weekly accoun Banks are | 
£ € the leading Continental and the New York Associate the corte | 
654,855, $0,054,865 /17 430,450 compared below with the previous statement an 
12.4 ‘ : . 
Soson cas ime io a sponding statement of last year 


1) 88,105,015 14,536,987, 414, — IMPERIAL BANK OF GERMANY. 













236,297! 02,983 lines i 
38,085:209 15;273 400 ay June 7, ; May 31, ) Jum © | cast Woek.|Last Tee } 
88,701,484 15,023,057| 41] 12 1802, | 1892. a gone | 
$4485/541 18 048.246/42/,1— | Coin and bullion 49,723,00"| 49,905,000 45.701,000|—_ 122000) + Sas fag f 

67,608 16,508,524) 444|— | Discounts and advanoes...| $0,348,000, $1,411,000) 82,115,00|— | 








—_ 294,000 
| 46,401,000) 45,963,000) — +2,956,00 
082 2000. 30,887,000) 27 sisi 


LiaBILiTiRs. 
Notes in circulation......... 470,000 — 
Current accounts 3u, 28,000 ’ 


see een eeeeee 
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BANK OF FRANCE. 
Comparative Increase 
or Decrease, 


Last Week.;Last Year 











June 16, | June 9, | June 18, 
1892. 1892. 1991. 
qe ee 

AsseTs. £ £ £ £ £ 
Coin and bullion Gold ...| 63,093,000, 62,642,000) 52,849 0004+ 54,000 + 10,204,006 
it Silver... 61,839,000) 51,733,000, 51,046,000|4+  — 97,0C0/+ — 784,000 

14,099,000 14,999,000... ais * 
30,603,000) 30,483,000) 36,187,000) 4+ 120,000'— 5,584,000 


124,163,000 123,940,000 121,591,900|+- 222,000 + 2,572,000 
8 166,000, 6,798,000, 4973,000|+ 1,363,000 + 3,193,000 
19,412,090) 20,353,000 20,745,000! - 


Government securities ... 
Discount and Advances... 
LisBILITIES, 





ee amunh deposits .....| 
































ate deposit ............. 19,412,000 20,353,000 20,745 941000 — 1,833,000 
ree AUSTRO-HUNGARIAN BANK. 
——~—:ts=—*s=«s*s*‘(<‘CSCé*dYtéC OO, OE SD June 6, Nl 

| 1892, 1892. _ Last roe Year. 
Assets. £ £ x 
Coin and bullion—Gold | 5,860,000, 5,770,000) 5,438,009 + 90,000/+ 422,000 
- Silver..) 16,533,000 16,532,000 16,402,000) + 1,000'+ 131000 
Discount and advances ve) 16,$37,000. wn sei ateniaeen bal 213,000 /— 2,329,000 
LIABILITIBS, | | 
Cireulation .... ........ - see 40,170,000 39,821,000 48,052,000 + 349,000 + 119,900 
NETHERLANDS BANK. | 
June 4, , May 28, June 6, : 
| —_ -. we et wae Last 7” 
Coin and bullion—Gold ...! 3,208,009; 8,295.wC)} 3,901,000;+  3,000)- 693.000 
i Silver..! 6,720,000 6,627,0uu | 5 652,900'+ 93,000 + 1,068,000 
Pinoeens ond advances vss $,274,009 cated 8,761,000 )/— 192,000 - 487,u00 
JABILITIES, | { 
Notesin circulation...... ..) 15,804,020 | 15,980,900 | 16,475,000 — 176,000 — 671,000 
ke  1.061,009! ~— 994,000 418,000'+ 67,600 + 643.00 
_ NATIONAL BANK OF BELGIOM. 
: | June 11,; June4, June 13, ; ney 
ste. | > j oe Last Pig East Fens, 
AssRTs. | | | 
Coin and bullion .. ......... ' 4,283,000 | 4,370,000 4,419,000 - 137,000 — 166,906 
Discounts, BC. ce cececesereee) 12,997,0U0 | 13,107,000 12,887,000 - 110,000 + 11U,000 
ABILITIES. | | | 
iroulation ........ 0.000000, 15,846,009 | 15,897,090 15,524,000 — 51,900 + 322.0N0 
Deposits 0... seseecessereerees 2,451,000 | 2,566,000 1,697,000 — 115,000 + 754,000 
_____ BANE OF SPAIN. EDS _ silane is 
| Junell, ; June 4, ; May 28, { May 21, 
a aes 1892. | vase. wae. ‘tant Week. 
ETS. z 
_ Se ‘ 7,596,000) 7,596,000! 7,596,000} 7,526,000) 
tener 4,728,000} 4,634,000! 4,636,000! 4,3838,010'+ 44,000 
RID 60: ccnscocenssence 1,088,000) 876,000; 642,000) sangre s 21%,000 
Loans and discounts ...... 14,190 000) 14,655,000} 14,462,000) 14,553,000 - 175,000 
HX ROCK. .0se.05-0: 17,637,000) 17,637,000) 17,637,000! 17,637,000 she 
Treasury bills, obligations, 
aa ee caanacee namnate 9,572,000 10,358,000, 10,365,000 + 234,000 
Circulation .......... cael 33,402,000! 33,238,000) 32,908,090) 83,094,000/4- 164,000 
Deposits and current | 7 | _ fa y ' 
POCOUNES ...-s-ees-e-1+ seers | 16,301,000) 16.341,000) 16,443,000, 16.469000 — 40,000 
as. f _NEW YORK ASSOCIATED BANKS. 
Junell,; June 4, ; June 13, | tite sath 
st | 1892. 1892. 1391. Lasb Week.| Last Year. 
EIS, bee a ote et £ & 
eet ; 20,580,000) 20,800,000; 12,100,000 — 270,000'+ 3,480,000 
tenders..........0.....0. 11,224,000) 11,032,000) 9,180,000 + 192.00! + 2,044,000 
paens me ga weve 98,734,000, 98,540,000) 76,600,000 + erat rs tare 
Ta laisibe vaanpind , 1,120,000] 1,140,900) 700,900 — 20,000/+ 420,000 
Net deposite .....0.0..".) 208,416,006) 108,412,000 76,700,000 + 4,900, +32,726,000 


$1,832,000! 21,280,000’ — 
27,103,00C} 19,175,000 + 7,000) + 7,929,000 
4,729,000! 2.105.000 — 29,190! -+ 2,605,000 


= the above tables the reiche mark is converted at 1s; the Austrian fiorin at 
; the Dutch florin at 1s 8d; and the franc, lire, and peseta at 25 per £10 
Currency is reduced into English money at 4s per doliar. 


Discount and Loan Market.—The discount and loan 
market remains in the same position as for weeks past, there 
being noalteration of any kind to record. Even the rates 

by bankers to brokers at the Stock Exchange settle- 

ment during the week were the same as at the previous 
settlement. They ranged from 14 to 1 per cent., and the 
wamency was even lower, for in some special cases only 
cent. was obtained. The small demand for gold for 

haw nt to Germany, which has attracted some attention, 

8 made no actual oe on themarket. The Bank re- 
the £195,000 in gold from abroad, on balance, during 

wos ended ay: and this, with the return ot 

. 593,000 in coin, and £193,000 in notes from internal 
hes ation—a movement usual at this time of the year— 
The _ 4m Increase in the reserve of nearly a million. 
the on y other movements of any importance shown in 
deposi return are a decline of £736,000 in the public 
. m Sod of £1,715,000 in other deposits, the market 
foe us having been further saguaetnd. From the 


| g table can % seen the present stagnation in rates. 
| To- 


Rasanve (Specie & Notes), 31,804,000 28,000 + 10,524,000 
Legal reserve............... 27,104,000 | 
Bxcess of actual reserve...! 4,700,.100 
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The following is a comparison with previous weeks :— 


Be 











: Bank Bills. Trade Bills. * 
gs 3 Months. '4 Months./6 Months./3 Months./4 Months.}6 Months 


























tein te x x x x 
Mar. 18...)1319) 1 ig 1 2 2! m m] 2 
Sa ae ae rae | eae are 
April 8./3 1] 1 14 1 1 ats 23/2 
4./1 1 1 1 1g 2] 12 9] 2 8 
et | |e la ta Bw ae 
6. 4 Ya | i 1 if 2 | i 3} 132 
May 13..| $ 1 | Vy ly 1 %/1 ol ws 
mlb} nw |e TH nag 
Jane 3. ¢ 4/1 1} | 14 1 A 
10... 2 1 1; 2. | 4 2| 13 2 
meena ME BaD Bea Ee 1g 2 | 2h 2 | 1PM 
* These rates range from those current on the very best paper to paid on 


bills for which Bank rate is usually required. 


Silver has improved in price during the week. Bar silver 
and Mexican dollars were on Monday quoted at 40jd and 
393d per ounce, respectively, and on each of the two fol- 
lowing days there was a rise of 4d, bringing the bar quotation 
up to 41d, and that of dollars to 40d per ounce. Throughout 
yesterday (Thursday) there was no change, but to-day there 
has been a relapse of 3d. 


The India Council have sold the following drafts since 
last Friday : 


Rs. a a 
Wednesday ... 2.135.000 in bills on Calcutta at ........... fi 33 about 65 per 
” ++» 2,115 000 in bills on Bombay at............... per cent. and 
> 200,000 in billson Madeas a6 nn \ above in full. 
+ oo 350 in transfers on Calcutta at ...... 
- ... 400 000 in transfers on Madras at......... ) 1 St per rupee 
‘a +» ~ 10,000 in bills on Bombay at .............06 1 3% per rupee 


From the 8th to the 14th inst. the amount sold was 
Rs59,99,700, realising £397,819, and from April 1 to June 14 
Rs6,41,59,794, realising £4,103,929. Next Wednesday the 
aiount to be offered for tender is Rs50,00,000. 

Notice is given that tenders for Treasury Bills to the 
amount of £2,000,000 will be received on Thursday, 23rd 
inst. The Bills will be dated June 28th, 1892, and will be 
payable at three months, or six months, or twelve months, 
after date, on September 28th, 1892, or December 28th, 1892, 
or June 28th, 1893, respectively. The persons whose tenders 
are accepted will be informed of the same on Friday, the 
24th inst., and payment in full of the amounts of the 
accepted tenders must be made to the Bank of England not 
later than three o'clock, on Tuesday, the 28th inst. 


The discount quotations current in the chief continental 
cities are as follows :— 





Bank oO Bank 
Hats bare Bate Marke 
UN” Sdeseanes 24Mayl9, '92] 1 | Vienna......... 4 Jan. 13, '92)}3 
Berlin ..,...... 3 Jan. 8, 92] 24 | Genoa ......... 54 Sept. 2,91) 
Hamburg......3Jan. 8, ’92] 24 | St. Petersburg ee 89) 4 
Frankfort...... 3 Jan. 8, ’92) 2} | Madrid ... selina . 5 Jan, 28, 92] 44 
Amsterdam ...24 May 24. 92] 1} {Lisbon ........... 6 Jan. 15, ’91]6 
Brussels ..... 24 May '92] 1% | Copenhagen... 4 Jan. 28, '92] 3 
At other centres the latest recorded quotations are :— 
% | Discounts. Overdraft. 
New York (call money)l to14| Bombay, Bnkmin. 4 24 
Ditto (endorsed bills) ..23 to4 | Melbourne ...... 8to9 
Calcutta, Bank min. ..3 to 24 | Sydney & Adelaide 8 8to9 





LONDON COURSE OF EXCHANGE. 

















Price Negotiated 2 Change. 
On, U 

June 14. June 16. 
S at 26 1 25 
2% 233 || 26 26 
12 2 | 12 1g 12 2 
12 8} || 12 12 
2C 55 % 5k 2 56 
20 56 2061 20 56 
2 55 W651 20 56 
12 10 12 7) 1210 
25 374 || 26 883 25 
24] 3 244 
26 25 2% 
41 
4 
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The following are the standards for gold points of the 
principal gold exchanges :— 
Fre-ch. Marks. German. 
20.52—6 par raille tor ae. 


Par. 20.43—Par. 
p. mille agnst us | 29.83—6 p. mille agnet ut. 
The latest exchanges are :— : 
French “‘ cheque " exchange 25f 194c,* or 1 ¥g per mille agst. us, 
German short exchange.... 20m 37p!, ur 3 per mille agst. us. 
a Odeaeate | $4.853, or 43 per mille for us. 


* The Bank of France charges a premium on gold, so that the 
above isnot the real exchange. 


THE STOCK MARKETS. 


The approach of the General Election, the settlement, and 
the Ascot races have interfered with the ordinary course of 
business on the Stock Exchange during the week, and at no 
time have transactions been very active. The principalincident 
has been the Portuguese affair, the decree announcing the 
rejection of the arrangement arrived at and the protest of 


Dollars. American. 

4.89 —E per mille for ue. 
4.867—F sr. 

4.827—8r. mille agne'! ue 


the delegates having been published. It now only remains 


| firm, Paris supporting prices well. 


‘Banks for the mauagement of the National Debt, and 


to be seen how the action against the Portuguese Govern- 
ment threatened in the protest can best be carried out 
in London. The Foreign market, on the whole, has been 
Home railways have 
been rather depressed, and American railroads. extremely 
irregular, and no one expects any revival of activity, or any 
tangible change in the position of the markets for some 
time tocome. The Stock Exchange Committee announce 
that the House will be closed to-morrow (Saturday). 

Home and Colonial Government Securities.—There has 
again been much quietness amongst Home Government 
securities, which are mostly fractionally lower on the week. 
Consols for money and for the account have each fallen }. 
After its recent rise Bank of England stock has been de- 
pressed, and closes a point lower than last Friday. At the 
beginning of the week the Chancellor of the Exchequer 
introduced his “ Banks of England and Ireland Payments” 
Bill, refixing the remuneration payable by the State to those 


also the interest on the public debt to the Banks, the 
latter at 2? per cent. The terms of the revision were 
accepted at the Bank of England meeting on Thursday, 
and we refer to the matter elsewhere. Indian stock has 
not been very active, but quotations have been firmly main- 
tained, and there is even a fractional advance to record. 
Colonial Government securities have been dull on the whole, 
although the Canadian loan issue proved successful, the 
million asked for being subscribed more than three times 
over. The average price obtained for the stock, which bears 
3 per cent. interest, was £92 Os 6d. 





CLOSING PRIcEs 





fast | { | ' 
Friday Sat. | Mon. Tues. | Wed. Thurs. To day 


Cons. 23 % until 1903. 
then 24 %.red 1923 999 97) 96% 74,96) 74,96 
Doac t July 4.96) 74x 944 7TA97 4 196 
22 %, red. 1905 . coves (O3h O5X/98h 9h 98h 94) 94 oa 94}985 9498) O|... ... 
24 % red. 1905......... (952, 6}.953 64953 6h 00¢ 6} 95} 64954 6 95 
Local Loans 3 ¥ St. 1623 34) 10z} 34,102} 34,1023 34 1023 34/1023 34 luzz 3} 
Excheq, Bills, June [par 5/p par 5/p par 5/p par 5 p par 5/p\par S/p par 5/)... ... 
Bank stock ............ 337 42 (337 41 (347 41 {337 41 336 40 |336 40 334 37 = 3} 
India 3} % red., 1931,/1074 8x'1074 8 1074 8 \LO7g 7 1C74 8 (1074 8 16758}... 
Do 3% red., 1948...\97 74x 97 497} 3297) ‘97} 974 297 3 
oa Enfaced|6# 70 69 769 70:69} 70)'899 70}\694 704 €9 a 
1 
i 





ee 











| -_-" 
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' 





} 
7 965 4,968 
7h969 7 196§ 4 OKg od) - 


saci 706) 70,69 703 69} 705\695 704 694 7-4) + 
vung aqyaty Quy 4) 4 unyny) oie 


BBB... .-seseee (69 70 69 
Met. Cons. 3) % ..... hugging 
British Railways.—The net movements in Home railway 
quotations on the week have been unimportant and irregular. 
The continuation rates at the settlement were much the 
same as those ruling on the previous occasion, the principal 
being the following :—North-Western, even to}; Midland, 
4 to}; Great Western, } to 4 back ; Chatham, 3d to 9d; 
Caledonian, 4 to}; ditto Deferred, 1s to 2s ; South-Eastern 
“A.” ve to 3%; Great Eastern, y's back to 2s contango ; 
North British, even to #¢; ditto, Preference, even to }; 
North-Eastern, ;¢ to y's ; Hull and Barnsley, Brighton “A,” 
te to %; Metropolitan, 4 back to even ; ditto’ District, 1-32 
to vs; Sheffield “A,” 6d to 1s 6d. The accidents on 
the Great Eastern and Midland lines have had very 
little effect upon prices. The serious nature of the 





















Bishopsgate calamity caused an immediate drop of } in the Friday. Other European securities hav 


quotation, but the effect-was counteracted by the publicaticn 
of atraffic increase of nearly £14,000. The cold and dismal 
weather towards the end of a somewhat depressing railway 
half-year has done much to dispirit the railway market gener- 
ally the contrast with the recent Lrilliant spell accentuatingits 
unsummerlikecharacter. The traffic returns to the end of last 
week were very satisfactory, the North British, amongst 
other lines, coming in for some support on that account, The 
two Metropolitan underground lines showed rather heavy 
decreases, but this was due mainly to comparison being 
made with a week last year when receipts were especially 
high, owing to the absence of omnibus competition , in con. 
nection with the strike. The shares of the new railway, the 
Lancashire, Derbyshire, and East Coast, have been dealt in 
during the week at about + premium. 


Subjoined are the latest closing prices of the more impor: 
tant issues as compared with last week’s prices. The making 
up prices at she last settlement are also given for reference 
purposes :— 









“ Mak 
7-Clo-ing Prices —,, Rise “3 
Last Week. To-day. Or Fall, Prices, 

NRIIIIIT wis cis soscenconcsscunn conssccepassbin’ 120) 2... 120} 3 ac ee 
Great Eastern ............. «. 89§904 89794 an 
Great Northern Def. ... osn4).. 4 . . ae 
Great Western ........0.0++ ee: 2.4 as ; ~~ toe 163} 
A IN BERNINI v0 nce <tecncnesescesnoncvnces Se See ee me | 
Lancashire and Yorknhire... ........ .... ae UT 5.30 TW. we eee 
London, Brighton, &c. ‘6 A” .....6...c000 15-5 OF... 158§ §.. — © 106 
London, Chatham, and Dover. ........... eh g.. 18 3... = 6 aoe 

Ditto Arbitration Preference... ...... IWS § . WS fe see coe 18 
London and North-Western.... .......... (75h 3 1755 # a we 1754 
London and South-Western ..... aces wees 171 8 + i wan 
Manchester, Sheffield and Lincolnel. r 74 6 72 4 + 2 ww 75 

SUED "TA scnstintetsss tetaemninsecmoun .- en Oe 365 2... + & 4. Bb 
Metropolitan Consolidated...... Sahanbeahe 874 8 874 ine one 
Metropolitan District ....... Jae 314 2 «3! 
Midland. ........... pies aes 159} 1583 — § « 160 
North British Ordinary .... oe «6B CB «6SSE SE. Se 

BS 1 III n0csescnesence annsenseance 78 Rw tt £e ee He 
North-Eustern — Consols.......ccccereeee one 15536 ... 155§ § — 4 »! 
North Staffordshire ..........scssscsceseeeses 126 8 ww. 1:6 8 os im 
South-Eastern ** A”’....ccccccccscscccsescenees ee Bn 3S - lo . 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom for the week ending June 12 are subjoined, _ together 
with the increase or decrease in receipts and the mileage in oper® 
tion as compared with the corresponding week in 1891. The 
Scotch railways sre given separately, since their aggregate receipts 
are calculated from the Ist yas Aor esa of from 1st January, 
as in the case of the English and Irish railways. 

The increase of £49,313 for the week on the English and Irish 
lines is equal to 3-96 per cent., the mileage being 14,0043 as srt 
pared with 13,9553 in the corresponding week of last year, while 
increase of £7,338 on the er lines is equal to 4°9 per cent., 00 
a mileage of 2,2654, against 2,226. . \ 

The Seeeaaahe ae show on the Enzlish and Irish i ace 
crease of £563,756, equal to 2-04 per cent., and on the Scote a 
increase of £84,471, equal t> 2:0 per cent., as compared wi 
corresponding period of 15351. 






ilalf- ¥ ear’s Aygre- 


Week's Receipts.| gate Weoeipts. | Miles Open.’ 











(Increase | Incr-ass jen 
Total. | or | Total. | oF | y992, | 1991 
mane [ aera jum 
Exouisn Lies. |e £ 


i 
26,201! 114s) 1384 











Great Eastern ....cccccessesees 83,824) + 18.225) 1,692 975 + 
Great Northern,...... see. 75,278 - 315’ 180%,436- 34 — eal | east 
Great Western ...........00000 180,470, + 5.010, 3,320,130 - 1% 22) 627 
Lancashire and Yorkshire...) 116,422, + 35,409) 1,060,778 + oats) 476 
London and Brighton ........| 6224) # 13.7Ni) 2,025.30 + yer 1805) 
Loudon, Chatham, & Dover! 39,102) + 3518 579.875 + 71.795) L800 | 186 
Lndon and North-Western! 210,659 — 4.045) 4,789,709 ~ Saaat ext | 880 
Loudon and South-Western) i873/~ Txiz) 1403208 + too) SS | sl 
Manchester, Sheff, & Linclu| 53,3'3, + | 315! 1,023,895 + 99.070, Si 
Metropo itan ..............ss00e 15, 24'— 2,964) 520.800 gos 18) 
Metropolitan District.........! ae oon ee + 28,85) 18004) a 

tense eeeeeee *. oieide ae 233; — 2 | Oe = 7. ae 
North-Kavtera acs] 129g0"— 9475 | 2.489605 — 401,735 We | at 
North Staffordshive.....u.| 16.178 + % 382 BION AR) eg) gag 
South-Tasternr .,.....0e0eeeeee- 43,346) 7, 75) 822,201 + w 

irish Lines, : 487 

Great Northern ....... ......| 14,7°0/+ 1,799, 239.0 3 - ic as | 628 
Great Southern and Western! 16,355 t 250, 836,619 ~ ey | 
Midland Great Western ..... 10,512)- 940) SLL, OF — Om 

Total ..sc.sessesse-(1,205,313: + 49313 27,127,618 — 563,756 ony 1896 

8 Lin emcees eeperenent, Sere ene | : 
enn eines esa - 0; 1,357,519 + ae a a 
Giasgow and South-Western) 25,977)+ 2374 451574 F | 4,087 | 1084 
North British........ 


ee teeeereer ed ; 2.26 
Tate cSsceesoeest 'ya7a77'+_ 7.888 2836502 + $207) & 


Foreign Government Securities—The King ot Portage aa 
; has signed the decreein which the country announ 1 e 
: fault, and a strong protest has been recorded ot oad 

| foreign delegates as a body, the result of whose la Ceeai 
thus been arditrarily setaside, butalso by theGermap t 


ment in particular. Portuguese Threes ear rt, 


apt ie 





66,289) + 5,471) 1,13/,409 + == 
1 
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principally owing to the strength displayed by the Paris The following are the latest closing prices, &c., of the more bg 
Bourse. Italians have risen 1, and in the case of most others | prominent issues :— i. 2 
a fractional advance is recorded. Argentine securities have seoCleiteg Peleus, > Rite —_se i 
been strong, owing to the final election of Saenz Peia as isiahidistinnien . et =n aT ‘a ; is 
President and the fall of the gold premium at Buenos | Do Income Bonds... sccseccee 504 0}... 59560... — } ve 60 sf ! 
Ayres to 209, but they have fallen rather heavily to-day on Chicano Mi Sot SE ay 30g Q- Bar goer eet i . 
reports of the views of the President-Elect on the subject | Oi Pronnes Stans ee i tua , a ie 
of his country’s finance. Uruguay Government secu- Biinels Coston) Siaase wean one cnt 105 ¢ a tos s Ty - 1084 [a 
rities have been very depressed in connection with reports | Louisville and Nashville, Com. Stook.. a} sre Sek tg ite bie 
as to the difficulties of the National Bank. The critical | X%* vod a aa ares mh = en ee as ust He 
state of affairsin Venezuela, and the accounts arriving daily, we ennne Gone tan hie a Se es “ ie : 
which although contradictory, are unanimous in being dis- | NY. Pennsylvania, & Ohio,7 % lst Mrt. 314 = sts. + o ' 
quieting, are naturally weighing down quotations of Vene- | Norinern Pasific Pretersed ce oa es ut a 
zuelan securities. The report of the Quebrada Company, | pos tame RK, 950 Shores Bett et . 3.08: goSicm | 
summarised in another column, furnishes an instance a © Rendiog $50 Shares ... ” j - 90 if “- } . %0 : 
of the disastrous results to the commercial interest | Wabash, St Louis, &c.,Prelerred Shee 2 ; Osh oS 7 25 

Ditto 6 %, General Mcrtwage,Certs... 37} j SY g. + IS « Sz x 


of the country of the revolution. Peruvian Cor- 
poration stocks have also been sold, owing to un-| Foreign and Colonial Railways—This department has 
favourable dividend forecasts. Towards the close, however, | been stagnant, the only feature being the continued advance 

there has been some recovery. At the settlement the prin- | in some of the River Plate railway securities simultaneously 

cipal continuation rates in the Foreign department were as» | with that of the Government stocks. On Mexicans Ordinary 
follows :—Hungarian Gold, even to 2; Egyptian Unified, | the settlement rate was 7g back to 7's contango ; on the First 

even to 2; Mexican, 1 to3; Russian Fours, + to 2 back ;| Preference, % to i's back ; and on the Second Preference, 4 ‘ 
Portuguese, 1s to ¥ ; Italian, even to 2; Spanish Fours | back to even. The Canadian securities have been dull, and 

} to ¢ back ; Peruvian, 2 to 4; do Debentures, 2 to 4;| show with little net change on the week. The continuation 
Turkish, 1 to 2; do 1871, 1 to3; do Defence, 1 to 3; Greek, | rate on Grand Trunk Ordinary was 2d to 3d; the First 

even to 2; do 1884, even to 2 contango; Argentine 1886 | Preference, being quoted even to #; the Second Preference, 

is back to .« contango; do Funded, 1} to 2}; Brazilian | even to 3 ; the Third Preference, 5d to 7d ; and the Guaran- 

1889, 2 to 3 ; Cedulas P, 2} to 34 ; Uruguay and Colombian, | teed, even to &. 
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. ' 
emmang Guatemala, and Honduras, 2 to 4; Peruvian Pre-| The following shows the nct movement on the week in 
erence, 2} to 3}. some of the principai issues :— 
: ; ; “ Maki 
The following are the latest closing prices, &c., of some of --Closing Prices—~ Rise up 
Last Week. To-day or Fall. ‘Prices, 
the leading stocks :— Buenos Ayres and Rosario Ord. ....... 73 6 0 78 76 e. eee oe ane 74 
“Making neiane een Spaeen secesoteoonecpecen 918 of ‘ = bo i - 
” ntral Argentine .. .... aeerore™ 67 vos OF dee: 006) ase” et 
im ht ee BOING acne ncccocrneseneeemn cn ae a ere ee 
Argentine National Cedulas B ‘ ae 5 ‘ rices. | Grand Trunk of Canada, Ordinary ...... O° 8 a Oe ba a fe a Se 
by wey bom De sesttvaven = 8 ... bey 9 me PR = Vitto, First Preference .........sssssee . Gat! + a 
Chilian ee eens 0 otoneew S 4 co = coe tee ese tee 7 Ditto, Second Preference ., ......... a 455 oo + » 46 
pian 4 United Debt vr ove vse ban Wh Bon tem TH jan Gl hee eee 3 ” O88 
Frerch 3%. ss = a. ee ene sesseosse neeeee os | 845 : Soiree: He eee oe 
eee et ae ne rnnnt nes “09s one TA ee Stopes i tto, First Preference  .....0...ssessees 5 oe 8 = oe «Gt 
Greets {ellen od st + as “ah it ae cael 4 nid a Ditto, Second Preference ......... reece ves 40" @.° { wo “8 
rt 4 % ee cee ooe “ee oe - ss ce 
Kalla 8210 ers ce ou a. oo Gt tat = of | Mimingand Miscellaneous.—About the only feature of | 
Porvugucee ston 6 % Deventures sec: Sash ct © got Sf | the mining market has been the continued demand for Gold- a 
Rome new $x aieddbackadaeacin 96 . = = i + ; _ =. fields of Mysore, but towards the end of the week South : | 
Tartah, “Tribate aa a %, fi = ‘< ts es i “yz | African Land shares have been in request, owing to arrange- a) 
Ditto Series sg Meee sean ce zit i”: oh a SA! 20a ments said to be pending for further railway development. The | i 
sMeruela 3 Z, 1881... ssseesss seseeeee oe. Re ae nd disturbances in Pahang are putting the properties there into | 7 


American Railroads.—-Prices in the American department | @ critical position. The mining account to be arranged was 
have been following a zigzag route, but most of them close only moderate in extent, and carrying-over rates were 
alittle higher than|at the end of last week. This is due princi- | merely nominal. 
pally to the all-pervading influence of the favourable official | An official announcement has been made to the effect that 
‘rop reports, just published, which coincide with discourag- | by order of the Committee, Mr Ernest H. South (trading as 
ing reports from Russia, thus repeating, as far as the season | Ernest South and €o.) has ceased to be a member of the 
has gone, the experiences of last year. Another favourable | Mining Exchange. 
influen ce, which has more particularly affected the Gould | Little of interest has occurred in the Miscellaneous depart- 
ae was the declaration of an increased dividend on| ment. The allotments of the Pears’ securities seem to have 
weg ee which, with other signs, has tended to | been extended over a wide field, and caused little change in 
ad e belief that Mr Jay Gould is working for an | quotations. During the week the Ordinary shares have been 

vance. The attempt to establish a market for certain | dealt in at about 1} to 1} prem., the Preferred at { prem., and 

Seung securities in Brussels, especially for Norfolk and | the Debentures at 5 to 54 prem. 

Pad pe nas, alao had an encouraging effect. Against} ‘Tne following are the latest closing prices, &c., of the more 

| the vantageous points, however, has to he ranged important miscellaneous issues :— 

Uncertainty which exists as to the forthcoming divi- * Making 
dends on D aa : : —Closing Prices—~, Rise up”. 

| a... ere and Louisville. It is feared that nothing ic daca hci ailn alae Last Ween. Todev. or Fall Prive. 

| on the vo on the former, and a reduced rate 1s expected | Qisopp Ordinary ccvcrertcunseecce 1991. WR 1 wee BO 
i tter, which has fallen 1% since last Friday. The | De Beers wessesesrsesnse one MOAR 1 «: i oni oe isa”, 






! * ounnen Sheet, ‘saioahie 2 
ont committee of the Preferred and Common stockholders | Nitmte Railways... y weooe 164 1B 17 


er: cd v7 
i . 2 s . . ° . Senne eens eee e RE ree nee seeree oo oo. “— oon 5 ‘ 
Ohio and Mitsinippi Railway announced daring the| Suse === hig ah = A Sah 


Week that the : 
y had received a telegram from New York 
18 follows “Cincinnati case just decided. Court holds STOCK EXCHANGE COMMITTEE DECISIONS. | 
| Wn, ee vote valid and your directors lawfully} The teak Exchange Committee have appointed special settling- 
eatin at Conr of thee odgeconcuring” The a] P48 yuna ane 1 
; ; ’ LIAB. AS8.—Further iss of 25,000 shs. No, 50,001 to 
ee foratime. The settlement was easily arranged in Or 7 


75,000. 
to department, the continuation rates being 1}| Low. CHICAGO CoN —Shs. No. 401 to 40, 400. 
| © 2h generally. TAUNTON.— £52,000 3% Red. Deb. stk. (Quotation deferred.) 
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Fripay, June 17. 

ARAUCA.—Scrip of £120,000 6% Gen. Mort. bonds. 

CITY OF SYDNEY LOAN, 1892.—£250,000 4% Deb. 1 to 2,500. 

GRENADA GOV.—Scrip Stk. of £80,100 4% Ins, Stk. 

INDIA GOV.—Scrip Stk. of £1,300,Q00 3% Stk. 

The above, except Chicago Contract and Taunton, are ordered 
to be quoted in the Official List, as also are the following :— 

ALEXANDRA (NEWPORT AND SOUTH WALES) DKS. AND RLW.— 
£345,787 Con. stk. “ B”’ (1882 to 1883), in lieu of shs, 

BIECKERT’S BRY.—F ur. iss. of vendors’ shs., 23.001 to 26,000. 

BRAZIL G. 8. R. RLY.— £59,500 add. 6 °%, Perm. Deb. stk. 

EASTERN AND 8S. AFRICAN TEL.—£98,400 add. 4 % Mort. Deb., 
2,017 to 3,000. 

LAUTARO NITRATE—5,000 vendors’ shs., 25,001 to 30,000; 25,000 
add. shs., 30,001 to 55,000, in lieu of the shs. of Santa Luisa 
Nitrate. 

LAW UNION AND CROWN INS.—Change of name; fur. iss. of 
41,230 shs., 100,001 to 141,230; and £273,010 4 % Deb. stk. 

LONDON TRUST—F ur. iss. of £100,000 4 % Deb. stk. 

LOUISVILLE AND NASHVILLE RLD.—$500,000 add. Uni. 50-yr. 4% 
Gold bds., 7,751 to 8,250. 

MORGAN’S BRY.—Fur. iss. of 1,500 6 % Cum. Pref. shs, 8,501 to 
10,000 ; and vendors’ 6 °%, Cum. Pref. shs., 1 to 1,000. 








FORTHCOMING MEETINGS. 
The following meetings are to be held during the ensuing week :— 


Company. | Class, Date. Place and Time. 











African Banking Corp......... General ............,June 23 Cannon street Hotel at 124 
Alliance Marine Assurance...'General ........... 22,Capel court, at 12} 

Assam Bengal Railway......... General ........... 21| Winchester House, at 12 
Bank of Roumania oe (General 207 Great Winch. st.. at 12 
Bembay, Baroda, Railway .... General 24 Cannon street Hotel, at 1 
Bristol Wagon, ec. ............ General 20 Bristol, at 1 

British Linen Company Bank General 2o' Edinburgh. at 1 

20 394 Gracech»rch st., at 24 
20 Winchester Houre, at 12 
24 Cannon street Hotel, at 12 





oe te eeeweee 


Falkland Islands.................. eee 
EE NI coc sceponen ‘ighesbes noc isooneonbcs 
Great Indian Peninsula Rly. General ......... .. 


Guanta Railways, &c. ......... Debenture......... 21,19 Birchin lane, at 11 
Indian Midland ................ General ....e0.... 24 Cannon street Hotel, at 124 
Jokai (Assam) Tea .............. rR 


23 14 St Mary axe, at °2 

24 Cannon street Hotel. at 12 
22 Wiachester House, at 2 

21: Winchester House, at 2 
20 Winchester House, at 12 
24 Cannon street Hotel 

24 Winchester House, at 24 


Land Mortgage Bank of India General ..... 
Lima Railway.. ...................\General ..... 
Mesquital Del Oro Mining... General ............ 
North Brazilian Sugar ......... General........... 
Quebrada Rly., Land &c., ... |General ........... | 
Rosario City Improvements General ............| 
Royal Insurance ......... .»-ee General ...... ae 









24'Live 1, at 11 g 
Sambas Exploration.............General ..... 23 Winchester House, at 12 
8. African Pros. & Mortgage|General ..... cae 23 Winchester House, at 12 
Sun Life Assurance ............ General ............ 24.63 Threadneedle st., at 24 
St. James’s, &c., Light ......\General ............ 22 Winchester Hovee, at 12 
Templeton Asbestos Mining|General .,.......... 24 Winchester House, at ] 
Zarama GOld  ......00: 00000. ooc-e-GOMCEAL .0.. .s.000 20,Winchester House, at 2} 








Hlotices and Reports. 


GOVERNMENT STOCKS, ETC. 


CANADIAN INSCRIBED STOCK.—Upon the tenders for the £2,250,000 
Dominion of Canada 3 per cent inscribed stock being opened on 
Tuesday, it was found that the applications amounted to about 
£7,000,000 at prices varying from £94 to £91 (the minimum). 
Tenders at £91 18s 6d receive 44 per cent. of the amount applied 
for, those above that price being allotted in full. The average price 
obtained for the stock was £92—6 per cent. 

RAILWAY COMPANIES. 

BOMBAY, BARODA, AND CENTRAL I¥P=ta.—The report for the half- 
year ended December 31 states tha.“ihe combined results for the 
whole of the company’s system (2,135 miles in length, exclusive of 
H.H. the Gaikwar’s lines), applying the same rate of exchange— 
viz., 1s 10d per rupee—to the figures of the State lines worked as to 
those of the line owned by the company, give a net surplus to the 
company of £50,419, against £12,482, the Government share being 
£191,253, against £28,123, and the percentage of expenditure to 
gross earnings 48°80, against 53:11. .The directors recommenda divi- 
dend of 10s per £100 on the consolidated stock, making, with the 
guaranteed interest, a total distribution for the half-year of 3 per 
cent., as against £2 14s in July last, and £2 15s in July, 1890. This 
payment will make the total returns to the proprietors, in respect of 
the year 1891, £7 5s per cent., as against £6 14s per cent. for 1890, 
and £6 17s 6d per cent. for 1889. 

CORDOVA AND NORTH-WESTERN.—The secretary has received cable 
advices from the representative of the company in Cordova, stating 
that the main line of 153 kilométres was on June 2nd inspected and 
accepted by the Provincial Government officials, and that they have 
by decree authorised the opening of the line for traffic throughout. 

EAST INDIAN.—The report for the second half of 1891 shows gross 
receipts (at 1s 63d per rupee) of £1,852,885, against £1,576,791 in 
1890, working expenses amounting to £515,253, against £481,156, 
leaving net receipts of £1,337,632, against £1,095,635. The net 
earnings for the half-year of the undertaking, the Patna-Gya and 
Tarkessur Railways, including the amount received for working the 
Delhi-Umballa-Kalka Railway, amount to Rsl,70,78,498 13a 5p. 
From this has to be deducted, on account of the charges for the 
annuity and interest payable to the Secretary of State and the con- 
tribution to the provident fund, a sum of Rs1,18,01,796 3a 6p, 
leaving a divisible us of Rs57,76,702 9a lip, of which the 
company’s share is 11,55,840 8a Sp; and after deducting 
ae oo oon Indian income-tax, the sum payable to the com- 


18,857 0a 5p. This amount, remitted at the rate of 


y 
8 38d per rupee, has produced the sum of £71,631 19s 6a, which, 
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together with the balance brought forward from last 
exables the board to recommend the payment of a dividend fo the 
half-year at the rate of £1 2s per cent. on the deferred ann 
capital, in addition to the guaranteed interest of £2 per cent. 
leaving a small balance in hand. A resolution authcrising this 
distribution will be submitted to the meeting. The return of 
Se atane interest pg Se me 9 for the year 1891 is at the rate of 
£6 17s 3d per cent. of deferred annuity capital, as compared wi 
£5 6sin 1890. — ™ 

GREAT INDIAN PENINSULA.—The report for the half-year ended 
Dec. 31 states that the gross receipts were £1,495,632, and the total 
expenditure £921,371, leaving a net profit of £574,261, The 
increase in gross receipts amounted to £94,814, due to larger 
earnings in both passenger and oo traffic, the trade in wheat, 
food-grains, and linseed having been especially active during the 
period. On the other hand, there was a serious falling off in 
cotton. The percentage of expenses to revenue was 61°60, against 
53°95. The total expenditure was £95,626 more than in the corre. 
sponding half-year. The increase in expenditure is largely due to 
‘loss by exchange,” that item alone being higher by the sum of 
£36,432; £12,081 is owing to the heavier traffic moved; £6,319 ig 
in respect of payments to Government on account of leased lines, 
and the balance—£40,794—is expenditure on improvements, 
including renewals of the line and rolling-stock, other than ordi 
maintenance. But for the increase in loss by exchange, the net 
revenue would have exceeded the guaranteed interest by £16,933; 
as itis, there is a deficiency of £19,499, a loss which falls upon 
Government. 

INDIAN MIDLAND.—The report for the half-year ended December 
31, 1891, states that the gross earnings were Rs.1]8,10,620, and the 
expenditure Rs.13,60,822, leaving a balance of Rs.4,49,797. The 
net earnings have, in terms of the contract, been paid over to the 
Government, the amount being equal to a little over the rate of 1 
per cent. per annum upon the capital receipts of £6,986,116. The 
ratio of expenditure to gross revenue receipts was 75:16 per cent, 
as against 86°69 per cent. in the corresponding period in 189, 
There is an increase in receipts from public merchandise over the 
corresponding period last year of Rs.3,59,387, or 69°85 per cent., 
but inasmuch as the latter half of 1890 was an exceptionally un- 
favourable one, it should be mentioned that a comparison with the 
corresponding period of 1889 gives an increase to the period under 
review of Rs.2,43,439, or 38°61 per cent. The returns for the last 
half of 1891 would have been more favourable had it not been for 
the failure of cotton, the outturn of which has, on the whole, not 
been more than one-third of an average crop. 


LIMA.—The report for the year ending December 31 states that 
the average rate of exchange, on the basis of which the accounts are 
prepared, having been 35-90d per sol, as against 36 80d in the pre- 
ceding year, the earnings have consequently been adversely affected 
in this respect to the extent of 2-45 per cent. The traflic receipts 
were £67,671, against £69,579, and the net receipts £21,264, against 
£25,332. The directors recommend a dividend of 8s per share, or 
2 per cent., laving £167 to be carried forward. 


NEW YORK, PENNSYLVANIA, AND OHIO.—The company notify pay- 
ment of first mortgage coupons due July 1, 1892. On each oe 
of $35, or £7 sterling, will be paid the sum of £1 12s in cash, 
on each coupon of $17°50, or £3 10s sterling, will be paid the sum 
of 16s in cash. And deferred warrants will be issued for the balance 
of said coupons, as follows :—For each coupon of $35, the sum 
$£9, and for each coupon of $17°50, the sum of $1350. 

NORTH-WEST ARGENTINE.—The report for the past year states 
that the amount required fcr interest on the debenture —s 
1891, £29,869, has been placed to the debit of the revenue on mi 
The accounts between the company and the contractor show 


half-year, 


amount of about £20,000 due by the contractor to the company. | 


It is proposed to take powers at the forthcoming meeting to p 
the sma to the debit of capital account, which will not, 
stated, in any way prejudice the company’s claim on the oa colle 
Since the last meeting the traffic of the line 1s eer Se 
great improvement, and, as compared with 1890, ae saa 
passengers has increased 70,075 (=52-73 per cent.), we ; aa 
of goods shows an increase of 83,030 tons a Pe 
The general manager is making great efforts to garden 
and in spite of an averaga increase in the gold prem! coal 
1891, as compared with 1890, gross receipts of $178,088 rigs 
$281,012 in 1890) have been earned with an expen 

slightly smaller amount of currency dollars. 


BANKING COMPANIES. 
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AFRICAN.—The third half-yearly report to March 31 mee 


° nly 
the efforts of the corporation so far have been mai 
towards laying the foundation of a'sound and, they trust, a presently 


able, making it difficult for a newly-established —_ to sham arial 
factory results in the way of profit, unless y hich has beet 
business of a speculative and uncertain character, it 
carefully avoided. oa ee ene aoe ’ 
have been secured, and the confidence s n — 
the public during a period of unparalleled depression 8) onal 
of aman as anon business enterprise has returned to = 
conditions. 

BRITISH LINEN.—The report for the year ending, APabilh 
shows that the net profits, after providing for ee a 
debts, interest, and rebate, were £185,417, & half-year 
brought over. The directors recommend the repo 
dividend on June 24 at the rate of 14 per ee £50,000, Jeaving 
and that there be transferred to reserve f fond will 
£13,627 to be carried forward. The reserve directors 


& 
af 





£900,000, and the total undivided profits £913,627. 


: ; Africa 
profitable business. Rates of exchange and inheunet a a af 
during the six months under review were a io woe 
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BANK STATEMENTS. 
The following table shows the position at and about the end of May of banks issuing monthly 




















statements :— 

Liabili- | Deposit | | Cash on | Gash at 

ties to | and Cur- | Miscel- | Rapa ts Call and} Invest-| Dis. o4 Miscel-| Toran 

Share- | rent Ac- | laneous.| ore... i Bemte-al Short | ments. | counts. @nS8. /janeous.| ASSETS. 

holders. |counts, ke.) - | f SOR OS | Wotios. | 

_jiEng., &c. | 
| 
£ | £ £ | £ ’ a | £ £ £ | & £ 

London and County ...... 3,173,086} 34,212,646 3,459,843) 40,845,575|| 3,923,593) 2,767,065) 8,390,742 12,598,542) 9,214,344 8,951 ,289/40,845,575 
Past’ ...000.cccccccessecoesceoes 1,067,860; 6,861,307) 511,818; 8,440,985] 2,071,015) 510,062 1,064,842 





} I 





'§ Cash at Call and Discounts classed together. * Loans and Discounts classed together. _ 


814,230 eT 481,639] 8,440,985 


Bice on 











have to recommend the issue of additional stock, to the extent of 
£250,000, at the price of 300 per cent., thereby raising the capital 
to £1,250,000, and the reserve fund to £1,400,000. Resolutions 
iving effect to this recommendation will be submitted to the meet- 
for approval. ‘The directors are glad to be able to renew their 
assurance that, according to the best information obtainable, there 
1{ is no likeliood of any loss arising tothe bank under the Baring 
ntee.”” 

COLONIAL.—The directors recommend a dividend of 5 per cent. for 
the half-year ended December 31, 1891, being at the rate of 10 per 
cent. per annum. 

IMPERIAL OF PERSIA.—The directors have decided to pay on July 
1 nextan interim dividend for the six months ended March 20 last 
at the rate of 5 per cent. per annum, 


ASSURANCE COMPANIES. 


ALLIANCE MARINE AND GENERAL.—The annual report states that 
the balance at the credit of 1890 underwriting account on December 
31, 1890, was, after deducting expenses, £54,576, and the settle- 
ments on this account during 1891 amounted to £49,736. The 
various other items carried to profit and loss include £5,000 trans- 

to underwriting suspense account, and £2,500 as a further 
proportion ofthe payment for the Australian General Assurance 
Company. The profit balance remaining is £45,839, out of which 
it nas been decided to declare a dividend of 30s. and a bonus of 10s. 
‘share, together 40s. per share, or £20,000, tax free. An interim 
vidend of 10s. per ehare, or £5,000, was paid on January 1, and 
the balance will be paid on July 1. The net premium of the 1891 
underwriting account was on December 31 £164,088, the net settle- 
ments being £52,449. 

BRITISH AND FOREIGN MARINE.—The directors have decided to 
ates interim dividend of 8s per share for the half-year ending 

une 30, 1892, tax free, payable on July 1. 
nes MUTUAL LIFE.—In the report for the year ended Decem- 

t 31, 1891, it is stated that the new business received for the year 
eoeseten to 5,900 proposals for sums amounting to £2,334,672, of 
which 4,090 policies were issued, assuring £1,589,747, yielding an 
ce awenss of £45,525. The claims that matured by death and 
otherwise under 318 policies amounted, with declared and inter- 

te bonuses, to £99,598, including £15,845 for endowments 
coe The total funds of the society have been increased by 
5,947, and now amount to £1,372,361. Notwithstanding the 
“ new business completed, the expense ratio shows a further 
uction of 14 per cent., making a total reduction of 43 per cent. 
effected in the last three years. 

fi LONDON AND PROVINCIAL MARINE.—The company have resolved 
pon the usual dividend at the rate of 10 per cent. per annum, tax 

» for the half-year ending the 30th inst. 
de an GOVERNMENT SECURITY.—The report for the year 1891 
erro at 521 proposals were received for assuring a sum of 

o 7, ofwhich 423 for £182,247 were accepted and completed, 
daale on premium Income thereon being £8,143, including £884 

© premiums, Of this amount, re-assurances with other com- 
ee, were effected to the extent of £8,000, the premiums thereon 
ore £270. The premiums received during the year, after payment 
a premiums, amounted to £54,172, and the interest 
@s aoe to £19,246. The re-valuation of securities for the 
flees oO — guinguennial valuation showed a net increase of 

oo he expenses of management amounted to £9,661. The 

amounted to £21,581, including £558 on an endowment 

dood 3” and the surrenders to £2,536. The life assurance fund 
. oo December 31, 1891, at £442,872. The total assets 
Same date were £521,423, or after deduction of all 

on the ing liabilities, £516,369. From the actuary's report 
surpl quinguennial valuation as at December 31, 1891, the 
us in the central life fund amounts to £29,635, and the 

to in the Indian life funds to Rs.4,91,638. It is proposed 
eal with the surplus in the central life fund as re inte by 
in the? aside £9,503 as a reserve fund, and by dividing £20,132 
fund an of four-fifths to policy-holders in the central life 
holders’ one-fifth to shareholders. The central life fund policy- 
bon: roportion, amounting to £16,105, will provide reversionary 
gan tions to all participating policies and positive notes in 
‘exclusiv ber 3:, 1891, of £1 10s per £100 to the sums assured, 
€ of previous bonus additions, for each year during which 
sharcholdenn’® been in force during the quinquennium. From the 
£4026 ana roportion of profits from the central life fund—viz., 
directors rece. © balance of profit and loss account, £1,865, the 
be carried ion @ dividend of 7 per cent., leaving £1,007 to 


4L.—The report for the year 1891 states that the fire premiums 





for the period, after deduction of re-insurances, amounted to 
£1,607,030, and the net losses to £990,216. Deducting agents’ com- 
mission and all management expenses, the net profit on the fire 
business amounts to £80,402, and the interest on fire fund and 
current balances to £30,913. In the life department new proposals 
were accepted during the year for £848,120, of which amount 
£760,759 has been completed, and the corresponding annual 
— obtained to the closing of the accounts were £28,784. 
he proposals declined during the period amounted to £98,488. Tho 
total income from premiums,after deducting re-assurances,amounted 
to £329,855, and the interest received from investments, exclusive 
of that on the annuity fund, was £150,387. The claims during the 
a were as follows :—By death: Original sums assured, £199,248 ; 
onus additions thereon, £31,676. By matured policies (including 
children’s endowments): Original sums assured, £20,570; bonus 
additions thereon, £2,239; the total life claims thus being £253,732. 
In the annuity branch the purchase-money received for new 
annuities, together with the premiums on contingent annuities, 
amounted to £13,414, and the interest to £8,224, Fifty-four 
annuities have expired during the year, the annual payments on 
i which amounted to £1,939. After payment ofall claims, annuities, 
bonuses in cash, and expenses of every description, a balance of 
£162,673 has been added to the life funds, making the total accumu- 
lations of the life and annuity branches of the company, including 
the life and annuity funds of the “Queen,” £4,546,577. The 
accounts presented include the business of the Queen Compan 
during the second half of the year only. The amount at the credit 
of the profit and loss account at end of 1891 was £596,126, and the 
directors recommend, in addition to the interim dividend of 12s per 
share paid in January last, a payment of 23s further dividend on 
July 1st, both free of income-tax, leaving a balance of £382,217. 
After providing for the dividend, the funds of the company will 
stand as follows :—Capital paid up, £366,702; fire fund, £700,000; 
conflagration fund, £2v0,000—-£900,000; reserve fund, £1,582,394; 
life funds, £4,546,577 ; superannuation fund, £40,041; reserve for 
expiring treaties cf the “Queen,” £76,427; balance of profit and 
loss, £382,217. 

ROYAL EXCHANGE.—The report for the year ended December 
81, 1891' shows that inthe life and annuity department the new 
policies issued were 579, assuring £410,329 at single and full yearly 
premiums of £15,880. The income from premiums amounted to 
£143,974. The interest receipts amounted to £78,198, after deduc- 
tion of income-tax, the average rate per cent. realised over the 
year upon the whole of the life funds being £3 19s 10d. The ratio 
of expenses and commissions to premiums is 13°16, being fractionally 
less than in the previous year. The total amount paid away as 
life claims was £235,516. {The fire premiums, after deducting the 
sums paid for reassurances, amounted to £187,711. The losses, after 
making ample provision for all known claims to December 31 last, 
amounted to £87,287, being 46°6 per cent. of the premiums. In- 
terest and dividends yielded £7,124, and the result of the year’s 
working showed a profit of £44,661. The premiums received in the 
sea department were £268,986, the returns, reinsurance premiums, 
and discounts amounted to £164,407, making the net premiums 
£104,578. The net losses were £78,036. The balance at credit of 
the marine fund stands at £140,832, an increase of £37,961. To 
the profit and loss account has been carried the profit of the fire 
business for the eight months ended December 31, 1890, amount- 
ing to £19,871, and the profit of the life account for the quinquen- 
nium, 1886-90, amounting to £86,000. The interest earned has 
amounted to £55,678, and the profit on sale of securities to £9,954. 
The governors and directors have transferred to the sea reserve fund 
£27,029, and to the pension fund £33,738. After a payment of a 
dividend of £16 per cent. on the capital stock, and of expenses not 
charged to other accounts, the profit balance is £701,271. The total 
assets amount to £3,930,322. : 

8EA. — The company have declared an interim dividend, 
tax free, of 2s per share, or 5 per cent. on the paid-up capital, 
payable on of after the 1st prox. é 

8UN.—The report for the year ending December 31, 1891, states 
that the premiums received, less re-insurances, amount to £957,332. 
The total of the sums insured during the year, after deduction of the 
amounts re-insured, amounts to £373,716,110. The losses paid and out- 
standing amount to £564,077, being at the rate of 58.9 percent. on the 

remiums received. The expenses of management amount to £297,923 
being at the rate of 31-1 percent. The income from investments 
during the year has amounted to £69,251, and, after providing for 
the usual reserve of 40 per cent. of the premiums to cover liabilities 
under current policies, a profit of £130,321 has been realised. The 
balance Soeaahe forward from last year amounted to £205,165, out 
of which there has been carried to general reserve £25,000, and 
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|| property. By the latest accounts both 1ailways were under Govern- 


Add week ending June 11—Wheat...... aan'n8e 
claims, together with the cost of certain buildings and improve- Pee Racoyensinnsinrsecee “eae sre | _— 60,006,400 
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paid for dividends and bonus in respect of the business of the yea- 
1890, £105,600, leaving a credit balance of £74,565, which by the 
operations of the year| has been increased to £194,195. An interim 
dividend at the rate of £5 on each old share in the Sun Fire Office, 
absorbing £24,000, was paid in January last, and the directors have 
declared a further dividend of the equivalent amount—viz., 2s on 
each new share, together with a bonus of 4s 6d on each new share, 
payable on July 11, which will absorb a further sum of £78,000 and 
leave £92,195 to be carried forward. 

‘8UN LIFE.—The report for the period from June 25 to Decem- 
ber 31, 1891, has been issued. The valuation for the four and a-half 
years ending on the latter date has, it is stated, been made on this 
occasion for the first time by the mortality tables known as the 
Institution of Actuaries’ Hm and Hm (5), and the rate of interest 
assumed has been 34 per cent. After provision of special additional 
reserves amounting to £100,000, the total divisible surplus is 
£293,376. The proprietors’ share amounts to £67,526, of which 
£64,800 will be distributed by way of bonus at the rate of £1 7s per 
share, payable with the half-yearly dividend on the ist prox. The 
ordinary half-yearly dividend was duly declared and paid in 
January last, at the rate of 3s per share, being equivalent to 4 per 
cent, per annum on the paid-up capital. The total funds have been 
raised from £2,575,548 to £2,650,560. 

UNION MARINE.—The directors recommend an interim dividend 
of 3s 6d per share for the half-year ending June 30. 


MISCELLANEOUS COMPANIES. 


ALEXANDRIA WATER.—The report for the year ended March 31, 
presented to the meeting at Alexandria on June 2, showed that 
after providing for the 24 per cent. interim dividend paid in 
December, 1891, there was a balance of £20,861, which was suffi- 
cient for a dividend of 5 per cent., making a distribution of 7s per 
cent for the vear, and leaving £461 to be carried forward. The 
number of consumers increased during the year by 247, and the 
gross receipts by £1,882, whilst the working expenses decreased by 
£651. There was a loss of £1,559 on the securities invested in the 
Kgypt'an Privileged Debt, forming part of the reserve account. 
The directors decided to write off £1,000 as depreciation on the 
company’s works, and £588 as bad debts. 

BEAR VALLEY IRRIGATION.—Notice is given that dividend 
No. 3 on the preferred stock at the rate of 8 per cent. per annum 
for the half-year ending June 30 has been declared. Stockho'ders 
in Great Britain may receive payment thereof at the office of Mr 
Matthew Robins on and after Friday, July 1. Warrants must be 
lodged three clear days for examination. 

QUEBRADA RAILWAY, LAND, AND COPPER.—The report for the year 
1891, states that in the last few months a most s2rious political 
disturbance has occurred in Venezuela, which has caused a grave, 
but, as tbe board hopes, only temporary, prejudice to the company’s 
business. The company’s railway and shipping port appear to have 
been in possession alternately of either party, and the danger has 
been such that the board is glad to report the presence of one of Her 
Majesty's ships at Tucacas, to ensure protection of the company’s 


































































On the Continent as well as in America the w 

broken and untavourable in some directions, but Se bean 
the outlook is not discouraging, The trade Generally contin 
without much activity, and this militates against prices. In co 
of the provincial markets, but not in all, English wheats have 
ruled again 6d lower, and foreign wheats tended in th 
same direction. At Mark Lane the tone is influenced a 4 
deal by the reports from America, whence quotations on the week 
are lower. At Mark Lane to-day English wheat finished with 
rather a steadier tendency, white corn quoted 32s to 84s, and red 
81s to 32s 6d. The small business in foreign wheats left spot quo- 
tations of Australian at 36s to 36s 6d; American, No. } 
Northern spring, ex ship, 33s to 33s 3d; Russian, Azima, and 
Ghirka, 31s to 35s. For arrival there are sellers of Duluth, 
c.i.f., at 33s 6d and 82s 9d bid. The cargo trade . generally 
has been dull, but there was a steadier bearing in the trade to-day, 
Calcutta, No. 2 Club arrived, has been sold at 30s 6d to 30s 9d. On 
passage, at 30s 43d to 30s6d; and July-August, 31s to 31s 3d. La 
Plata, on passage, 3is 6d. American, No. 1 Northern spring, sold 
for June shipments, at 31s 44d, less 4 per cent., and 31s 3d net, and 
forJuly at 3is. American red winter by July-August steamers has 
been offering at 33s 3d to 33s 6d. Off coast Californian has been 
sold at 34s 9d Continent. To-day 35s required for cargoes on passage 
Walla Walle, February shipment reported, sold to-day at 83s 6d. 
Victorian arrival sold early in the week at 35s 3d, but 
subsequently business reported at 34s 3d Continent, and today 
that price has been refused. With a large decline in flour 
in New York, American flour has met very few buyers 
here, and for the moment rates are nominal. Sales are 
not, however, pressed. The movements in supplies of breadstuffs 
according to the last weekly returns indicate a probable addition of 
some 80,000 qrs to waterside granary stocks an increase of 
91,000 qrs in quantity afloat for United Kingdom (making 
the present amount 2,905,000 quarters, against 3,078,000 quarters 
last year), an increase of over 50,000 quarters in the supplies 
at sea for Continent, and a decrease of 1,259,000 bushels, or 
157,375 quarters in the American visible supply. Shipments of 
whcat from America last week were 325,000 qrs, being 58,000 qrs 
decrease, but the proportion for the United Kingdom is 232,000 qrs, 
all from Atlantic ports, showing an increase of 16,000 qrs over the 
previous week. Of flour, 119,000 sacks were shipped, being 9,000 
sacks increase, whilst in the proportion for the United 
Kingdom—viz., 105,000 sacks, there is an increase of 16,000 sacks. 
Maize in New York, after some fluctuation, shows an advance of 
about three cents, and American mixed is 3d to 6d dearer here, 
23s being now the spot price. Round corn may be quoted at about 
the same figure. American shipments of maize last week were 57,000 
quarters, being 5,000 qrs less than in the week preceding, and the 
proportion for the United Kingdom, viz., 34,000 qrs, is 16,000 qrs 
more than in the preceding week. The supplies of all kinds of 
maize on passage for U.K. have increased 34,000 qrs, and now 
amount to 497 000 qrs, against 470,900 qrs last year at same date. 
The cargo trade has been slow, but some business has 
been put through, including Galatz-Foxanian, July-August 
shipment, at 22s 6d, and to-day 22s 3d bid for parcels 
just shipped. Danubian, June-July, sold during the week at 
22s 8d; Poti, July shipment, sold to-day at 21s 10}d, Continent, 
and 2s 6dis bid for August-September shipments. Barley on the 
spot is firm, but there is very little business passing. For arrival, 
easier rates have in some cases been taken. Azov, Crimean — 
been sold, September-October shipment, at 18s 9d, and a 
quently at 18s. Kustendje, on passage, sold to-day at oe 
The supplies of berley at sea have increased to 145,000 qrs, re ios 
149,000 qrs last year. Beans and peas support late values on oak 
spot. Oats have arrived in moderate quantity, and the en 
on the spot is firm. The lowest quotation is 15s 6d ~ . 
lbs for common Libau. For American mixed 16s 9d to 17s 
quoted. 


. t 
The following table estimates the home consumption of whea 


during the harvest year 1891-2 contrasted with 1890-1, 1889-90: 
and 1888-9 :— 









ment orders, and the actual state of things as regards traffic is very 
uncertain. The acting agent also telegraphs that the smelting 
furnaces have been, from these causes, temporarily shut down. 
Under the circumstances it has become a matter of anxious deliber- 
ation with the board as to the policy they should recommend to the 
shareholders touching the disposal of the balance shown by the 
accounts—viz., £65,523, of which £18,148 has already been distributed 
as an interim dividend at the rate of 5 per cent. per annum, leaving 
£47,374 undisposed of ; an amount which is subject to an additional 
sum being carried to suspense account to meet the provisional 
settlement of the claims for arrears of royalties, It has been 
decided to retain the balance of the profit in hand until the political 


situation is cleared, and its effects upon the company’s business can 
be definitely ascertained. 


MINING COMPANIES. 


DE LAMAR.—The first report for the period from March 8, 1891, 
to March 31, 1892, shows a credit balance of £79,296 as the result of 
mining operations for a period of almost one year—viz , from April 
4, 1891, when possession was obtained of the property, to March 31, 
1892. From this sum three quarterly dividends of 9d per share 
have been paid, and since the closing of the accounts a further 
dividend of 9d per share and a bonus of 6d per share, making a total 
distribution of £70,000, or 3s 6d per share, being at the rate of 17 
percent. perannum. The assessment work of the unpaten 
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Importe—Wheat (41 weeks to June 4)) 
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Mark Lane, Friday Evening. 
Although the temperature has been low, the weather on the 
whole has continued fine. The rainfall has continued light, but tities 
occasional showers of short duration have occurred throughout the | The following is a statement showing the Quan! ix | 
country, which have been of advantage. A higher temperature | Average Price of British Corn (Imperial M ‘week in each 
would, no doubt, have been more beneficial, but as it is vegetation | weeks ended June 11, 1892, and for the corresponding 


** Visible supply” in U.S. centres......... 
Do oF ‘a 


= in cwts...| 12,335,000, 9,079,000, 11,659 


COMPARATIVE AVERAGES OF GRAIN. 





has gone on fairly well, and the grain crops have not done badly. <f the years from 1891 to 1888, ‘ 





| June 18, 1892. ] 








THE "ECONOMIST. 








— ee TE . 


AVERAGE Pricus. 

















Oates. | Wheat. | Barley.) Oats. 

nl 
bah qre beb ed ed aa 
i. 5| wsis 4] 1588 6| 305 | 2% 2] a 
5| 195: 1| 287 7; 808 | %@ 6] 21 4 
H may 23. 1} 3399 0] 3322 0) 312) 6 7| 218 
1. 7) 3182 0] 3822 01 s12| 37)| 2s 
M4... 6| 741 2] 493 1) B16 | 210 | 21 3 
7. 4} 9475 7) 408 6! s17| %&2| 14 
180 ne 4| 1,007 4] 3883 3 | a2| 72] a3 
t 1600... 6 357 4 6273 2; 382 8 25 7 20 0 
Ht 1889 .... - 4 640 0] 2852 0) 38 4 210] 19 0 
1888...» 7 6 51 264 01 8171 5% 31 17 8 





THE IRON AND COAL TRADES. 


The process of re-starting the furnaces is slowly proceeding in the 
North of England, but otherwise matters remain as they were in 
the iron trade. with quotations, perhaps, a little lower. 

There is no return of active business yet, in spite of the termin- 
ation of the Durham strike. There is a great scarcity of pig-iron, 
and the small stocks are decreasing daily. Preparations are being 
made for starting furnaces, but it willtake from two to four weeks 
before any good pig-iron can come on the market; meantime it is 

ted that the whole stock, both at makers’ and Connal’s, 
will be disposed of. No. 3 has been sold this week at 4Is6d. The 
only stock of this quality is now in Connal’s store, which to-day 
amounts to 47,571 tons. 

There has been a good deal of activity in the Glasgow pig-iron 
market, business in Scotch warrants having been resumed with 
spirit. To-day (Friday) business was done at 41s 4d, one month; 
buyers, 41s 3d cash, 41s 5d one month ; sellers, 4d more. Middlesbro’, 
40s 1ld, 41s 1d cash; buyers, 41s; sellers, 41s 14d. Hematite, 
buyers, 49s 10d cash ; sellers, 50s 14d. 

in the North-West the hematite trade continues dull with mixed 
numbers of Bessemer at 52s, and hematite warrants 51s 7d. 
$ There is not much doing in the manufactured trade of the North. 
Quotations, however, are well maintained, being as follows :—Com- 
mon bars, £5 10s; best bars, £6; best best bars, £7; ship-plates, 
£5 10s; girder-plates, £5 12s 6d; boiler-plates, £6 7s 6d; angles, 
£5 786d; light rails, £5 to £5 15s, all less 24 per cent. Liverpool 
prices are :—Marked bars, £8 10s; common crown bars, £6 5s to 
£6 10s; hoops, £6 12s 6d; black sheets (singles), £7 5s to £7 10s ; 
doubles, £7 10s to £7 15s, f.o.b., Liverpool. 

Better reports arrive from the tin-plate districts. Prices are :— 
Allaway charcoals, 14s to 14s 3d; Siemens tins, 13s to 13s 3d; 
Pessemer tins, 12s 6d to 12s 94; B.V. cokes, 12s 6d; Dean ternes, 
12s 3d, Except for a rather brighter outlook there is little change 
in the steel trade of the North-West, where heavy steel rails are 
quoted £4 4s; light, £5 15s; colliery rails, £6; ship-plates, 
£6 2s 6d; angles, £5 12s 6d; boiler-plates, £6 12s 6d; hoops, £7; 
blooms, ordinary, £4 Is 3d; hammered, £5 1s 3d; slabs and 
billets, £4 5s ; wire rods, No. 5, £6 12s 6d; No. 6, £6 15s; and tin- 
plate bars, £4 5s. 

paveanding is reported slack all round, except on the West 
coast. 





Durham coals are not arriving very freely yet, but are in strong 
ry In the Newcastle district best steam are 9s, smithy about 
9s 6d, and bunkers, 8s 6d. 


THE COTTON TRADE 


LIVERPOOL, June 16. 
PRICES CURRENT. 
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bales. hales. 
Imports from Jan. 1 to June 16.......ccccssssseeseeees 1,876,705  reveesserves 2,133,082 
Exports from Jan. 1 to June 16 ...... ne nanecedeage 155,654 — esrcccoere. 150.975 
SE, FUND in. cineca: hsisascsscoces Caccoutsecchobengs SMMEGUO ” icdcegenves 1 URS 
Consumption from Jan. 1 to June 16.......0+-csse00 1,514,823 cercororcee 1,718,688 
These figures show :— 
A decrease of imports compared with the same date last year of... balea 256,330 
A devrease of quantity taken for consumption Of 4......:.c.cescersereeee seeee, 203,860 
Am Snarenne Of ential SBROTtS Olece ccscsconnresqstsecrocghocveeetoqen orsonsesecsvereteene _ SANE 
AW TANI SU oo 5 ocos a .acesadpcanskecenspucees tssviacensnste: sasvuncnscousemgared, CREE 
In speculation there is an increase of $3,370 bales. 
The imports this week have amounted to 38,471 oales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 55,000 bales, against 70,000 bales 


at the corresponding period last year. 


The market ha; been quiet throughout the week, and a mode- 
rate business has been done at generally unchanged rates. Sea 
Island continues in limited demand ; prices are firm. In American 
a moderate business has been done, and, after various fluctuations, 
last week’s quotations are resumed. In Brazilian the business has 
been moderate at hardening rates. Egyptian has been in moderate 
request, without change. Rough Peruvian is very dull, and prices 
are with difficulty supported. Smooth sorts are quiet and un- 
changed. African continues neglected. East Indian has been in 
retail request, without change in prices. 

“‘Futures.”—The market was steady during the early part of the 
week, but since Monday prices have gradually given way, and after 
various fluctuations, the closing quotations show 5-64d to 6-64d per 
lb decline from last Thursday’s Circular rates. The closing 
values are — Delivery: American, any port, l.m.c., June, 
4 4-64d to 4 5-64d; June-July, 4 4-64d to 4 5-64d; July-August, 
4 6-64d to 4 7-64d; August-Sept., 4 9-64d to 4 1o-64d. ; Sept., 
4 12-64d; Sept.-Oct., 4 12-64d; Oct.-Nov., 4 14-64d ; Nov.-Dec., 
4 16-64d; Dec.-Jan., 4 18-64d; Jan.-Feb., 4 20-6id to 4 21-64d 
per lb. The following transactions have taken place in Egyptian 
and East Indian—Delivery: Egyptian, f.g.f. (New Standard), June, 
4 31-32d per lb. Shipment: East Indian, Tinnivelly, f.g.f. May- 
June, c.i.f., 3 23-32d per Ib. 

The amount of cotton forwarded this week is 53,112 bales, and 
actually exported 6,219 bales. The decrease of stock this week is 
20,860 bales. The sales amount to 41,640 bales, of which 3,700 
are on speculation, and 910 declared for export. 


MANCHESTER, June 16, 
(I.) Comparative Statement of the Cotton Trade. 









eal Previous Weeks in 1892. 
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The inquiry during the week has been more general in Eastern 
staples, sriaeioeity for best makes of shirtings, sheetings, Mexicans, 
as well as dhooties, and other light fancy goods, Manufacturers 
have advanced quotations, but for most of the business done the 
prices current previous to the holidays have been accepted. India 
merchants have béen much ee recent advices as to the 
of the monsoon, and a larger t is confidently looked for 
oar on. Miscellaneous goods have sold to a moderate extent for 
the smaller outside markets at about the rates recently current. 
Home houses, in view of their usual stock-takings, have only taken 
such lots as were one ee —- in order og keep aa eon cencepmnonte. 
Y, continue nactive, an inners in many 
coaen of salam. Wee export the emand has not im “i 'Ne 
better can be reported in the India or China 
and although offers previously made are still available, are no 
nearer execution than they were, Prices nominally unc 4, 
but usually spinners would have to concede a point or two, or else 
go without business. In American cop yarns manufacturers have 
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Messrs Jacomb, Son, and Co., writin 
the following statistics :— 


again bought very sparingly, although there is no indication that 
they are in want of yarn. Good marks of twist command full rates. 
Wefts fractionally lower, and there is some pressure to sell common 

ualities. Bolton spinnings remain fairly steady, but the tone is 
dull, and the tendency rather in favour of buyers. Twofolds have 
not been in active request. Pricessomewhat irregular, and purchases 
have been made at quite 7d per lb below the rates of last week. 
To-day more offers are mentioned, and occasionally cloth agents 
have been able to put through a fair amount of business. Quota- 
tions steady, but the efforts of manufacturers to improve their 
position seldom meet with success. Yarns unaltered, but there is 






New South Wales...| 100,109 
Queenslaud .......,....) 61.153 





WEEE sicsstnocentene . 
no appreciable improvement in the demand. Tasmanian ............ 263 
South Australian ...| 19037 
West Australian ...... 2,542 

New Zealand ......... 26 


THE WOOL TRADE 








There is little or no change to report in the English wool trade. 
There are very few inquiries for wool to be met with, and users 
appear to be holding off for lower quotations. 

Writing under date June 14 as to the London colonial sales, 
which opened during the week, Messrs Helmuth Schwartze and 
Co. say:—The third series of London sales of colonial wool com- 
menced to-day with catalogues comprising :— 


JUTE, FLAX, AND HEMP TRADE 


The Jute market here is flat, and crop prospects continue rather 
favourable. A few sales reported for ea bee Dundee, manu. 
factured goods maintain the improvement last referred to, but con- 
sumers buy to a moderate extent only. 

Regarding Flax, Messrs Wilson and Berg report: “Latest conti. 





Out of an nental advices are still unfavourable, and it seems pretty evident 

Available that the crop will prove a short one—in many districts only about 

Total of half of an average. In Russia the sowing is now going on, but the 

Bales. Bales. weather is reported to be unusually cold forthe season. There 

BPE. seieitvecsarind a p PRBS oiidibss 91,000 has again been more animation in the Russian markets, owing to 

Queensland ...,.........0.00008 BOD ssesscwe 33,000 continued demand from continental buyers, and prices all round 

BD RD sisccviscsesiccccenes BAD  diovesnes 56,000 are firmer.” 

OTE whi sdabacteinsbenebionnss a «. 24,000 Manila Hemp is steady, but quiet. Fair, £26 to £26 10s, cif, 

DARI Sasson vetacdecotvecds BBO. “sssseiens” Te according to position. Receipts last week were 13,000 bales. Fair 

UN TUTE. cerccesssevsensete BF. nccsse . 138,000 quoted £24 10s by telegram to the close of last week. 1,606 bales 

New Zealand ...........0.00006 COBB | cisiccses 136,000 New Zealand, by auction, part sold at £18 15s to £20. 676 bales 
SRD | Sede dncknintetnnmacemsanivent ee’ Geksaencs 17,000 Sunn at £11 15s to £17 10s. 








From Messrs Wilson and Berg’s weekly report, dated June i4:— 
* oo oe for flax and town yarns is very — =e 
, ices are with some difficulty maintained, notwithstandi 
There was a good attendance of both home and foreign buyers ioniee tendency of raw santetial. Jute oe are firmer, with » fair 
and fair general competition, Australian merino wools which were | demand. To-day there has been no improvement in the demand 
not very well represented, ruled for all greasy sorts on a par with | for fax and tow yarns, and little business done. Jute yarns 
the closing rates of last series; the better scoured showed also no | eontinue firm. 3 

change, but inferior and faulty lots were rather easier. Of cross- ‘ CLorH.—There is no special change in the linen trade, the home 
breds there was a large selection and some superior fine brands com- | demand is still rather slack, but American buyers continue to take 
manded full prices; the coarse Lincoln sorts, however, sold about | off a fair quantity of goods. The market for jute. goods has 
5 per cent. lower. For Capes there was good demand, and May improved, and a fair amount of business hae been done at firmer 
closing prices were very firmly maintained. The fresh arrivals on prices.” 

the 21st ult., when the list was closed, amounted to 425,932 bales . 
(386,847 bales Australasian and 39,085 bales Cape). Deducting the COLONIAL AND FOREIGN PRODUCE MARKETS. 
quantities forwarded, but adding the old stocks, the total available For Report of this Day's Markets, see ‘‘ Postscript.” 
amounts to 382,000 bales. This is 36,000 bales more than in June " Min 

last year, but the excess will probably be fully counterbalanced by 

@ corresponding minus in September. The trade in fact has 
already absorbed this season’s increase, and the aggregate supplies 
for this and next series are not likely to be larger than last year, if 


indeed they prove as large. As at present arranged, the series will 
last till July 19. 


The following is a list of the London Colonial wool sales which 
commenced on June 14:— 


12,770 ........ 382,000 





cing Lane, Friday ' 

SUGAR-—The further large quantity of crystallised West India, by 
auction, on Tuesday met with less demand than last week, and was 
not all sold. In other C ane-grown, little change has transpired. 
America is, so far, well supplied, and does not require Beet. Con 
siderable sales have been made in Java for the United States. The 
heavy rainfall in Cuba is said to have delayed the manufacture of 
sugar, besides causing damage to that in store. Beet quotations are 
without material change here, and the crop reports appear favo 





se ee peases =e 30 eetee8 eer 7 eee ore eteeee 

Buxton, Ronald and Co. ...5 ase . Son emia os 
18 «».Jacomb, Son nd Co. .4..6..006.7 eee 
VW. ..,C. Balme and Oo, ... .cccceee7 


a 


7-Number of Bales sold. At auction 13,503 bags West India partly found buyers at a range of 
Jane Selling Brokers, "No. June Buyers” Buyers” —totat, | 165 to 175 3d, and fine up to 18s, with syrups at 12s 6d to aa 
14 ...C, Balme and Co. .. .....0.000. is toe big Sia viral 2 hid .. | 188 casks 947 barrels included Barbadoes at 12s 9d to 14s a 
Jacomb, Son, and Co. ........1 4. 23 cesses “eke os eeeke semi-grainy up to 15s 83d. Some Jaggery has sold to arrive 
15 Buxton, Ronald and oe eS oe be ead. Babade woo eon ee former terms. For Java cargoes an advance is required. 
16...H. Schwartze and Co. ,........1 “Suy Severs oes wee lmporta and Deliveries of Sugar into London from qenmmbaneneahe the year to 
‘17 ...H. P. Hughes and Sons ...... Dat te Rhone a ee ee ee 7 1892, hen - 1890. 1889. 
18 ...Du Croz, Doxar, and Co......1 ... 2 1... eee weneee wee wrt Tors. Tons. Tons. Tons. 
20 ...C. Balme and Co. ........ ...... kiss ore ce ©  ecosee «= «was ab Imported ae 125,100 x. 146,800 107,206 sw» 141,500 
Oe cA IL IO, Secs ceuelt cy 1B! nn ccc ves cup so eae Sones Delivered .................. 125600 137,000 ... vee 131,900 
22 ~~ Willane and Overbury leven ‘- Sites ss sews ge ee Soke SS pyemervert’* * ; ** "34.900 ... 52,000 an ae 
ndeier an le eetecessewccoe: & coe ese eene ry ++ eeenee ee Ge LE tag te tes : nt il "400 oo 141, oo 7 
43 ...Buxton, Ronaldand Go... 2. 7 Wo Mednce a eens 98 96: IOAS IOS “.. 100 103 ~ Le | 
24 ...H. Irwell and —y peels 5 Stak ‘gens tack ent enue ove Crystalli Demerara... 16/0 19/0 ... 16/6 19/0 .. 15/6 17/6 mp | 
John Hlcare an Co vevssr ied ates! ies “nical '*” ace: etme Sats weet | ane Good brown W. India... 136 ...13013/.. 18 oe 
ow an — See Sub.” dee 1 eee ea SY a a la me Beet, 88 per cent. f.0 b. 133 ‘ee LB/Lf we 12/3 ar ~ ‘0 
25 ...C. Ba eo ates ree =< i Nore.” poss” pbiees cece. bette Fine French loaves, f.0.b. 17/6 .. 16/9 17/0... 15/4415/9 ~ 20 | 
27 ...Jacomb, Son, and CO. 00.0.3 oe MW seree ovens doors Java afloat, about 96%... 15/3 19/6 «.. 1S MA 10 By | 
28 ...H. Schwartze and Co, veevnee one BE essays oS “bonnes one eneee . Tate's cubes No.1 .....- m6 -. * DO i 19/6 -w ship- | 
i Sha eet ee, meee ; we 3 7 sal seen wee, Aaeouah Jaggery.—For arrival, 650 tons Cane have sold, May-July | 
GN GT cD cee ou) Scacs ko ces ee ee ment, 9s 444 to 9s 6d, landed terms, s i-grainy, | 
30... Balme and Co...........0000 © tp. BP) Same. oe, cee »* ep, 'qenae Madavascar.—2,031 pockets, by auction, part sold: semi | 
7 i6s 3d to 16s 6d; soft yellow, 15s 6d. 
1 ...Jacomb, Son and Co, ........ eae BK \eckies - - eens oy Java.—The only ae reported has been a steamer cargo of 3,400 
+ ieee: «bilge “| tons syrups, off the coast, at 8s 104d for Leith. and & 
5 teeves see tee . cargo, July-August, at 15s 6d or under for the Mediterranean. _ The 
6 : ier Beet Sugar.—A steady business done, partly for constaa 88 per | 
7 sua tune eeee~ee_ | SPOCUlative market now quiet, To-day’s quotations OX. | ae 
8 ..,.Willansand Overbury .......3.. 22 .... omy. Seen oon... pene cent., 13s 3d; July-August, 13s 44d to 13s 6d ; next season 
. ee Oe and Co...... ; eae coe wee, sl tai October-December, 12s 9d per ewt, f.0.b., sellers. tat 
“HL Sohwarweand GovwcccS 2S cl Sl oI OIL | Befimed—The trade have bought to s moderate exiet 
1] ...H. P. Hughesend Sone 4.45... 25 cecce vse seseee nae tee week's quotations. Stoved goods are quiet. Foreign ® et, at 158 
12 n oon Gee fl : ove PA oroves sweeten ene coe eeneee Paris loaves, at the above prices. Granulated qu have met & 
Riemeehe olde eb'a Leese: Shek cine ose tof 5s 10}d per ewt, f.0.b., London and Clyde. Pieces 
13 .. Jacomb, Son and Co. D>. wnt BE coven inthe snpditn., cca .. | steady inquiry at firm rates. and the 
14 ,..Willans and Qverkery ale 4 ee Thien -csaeee comin one RUM.—Further arrivals of Jamaica — taken place 
Doxat, poocesT e200 cc  evveve © Annee 006 2 owe eee o will soon show an increase. The mar et is no . 13 | 
i, HeSatiattenand Coscia oe ol SOLE TLL Z| sales of West India, 140 pancheons’: Berbice, 1s4d to 150s © | 


: $ former. ¢ 
erara, Is r proof gallon. Nothing done in the - 
moony Le imports have further in _ been rather | 
India, but the supplies, by auction, this week 5 1,369 bags 
limited, with a quiet et and un prices. 


2 eeeeed eee oneeee oe woecee oe 
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is nd buyers, including good to fine, at 66s to 73s. 
Biel’ oe eonthtele sold at 58s 6d to 63s. 268 bags other 
eis part sold at 57s to 62s 6d for St Lucia. Ariba offers for 
W ‘val at easier prices. 255 bags, by auction, were bought in at 98s 
i aOe. 456 bags African were chiefly taken in, also 370 bags Car- 
ea 966 bags St Domingo part sold, at 52s for ordinary. 93 
‘bags Ceylon were bought in. : ; 
COFFEE.—Speculative prices of Brazil, for delivery, are weaker, 
with a few sales, including Rio, September, at 55s 3d to 55s 6d. 
Receipts to date now exceed the previous season’s by more than two 
million bags, and nothing has transpired to alter the estimate of 
‘another large crop. At the public sales in Holland, on Tuesday, the 
result proved better than expected, good ordinary Java selling at 
equal to about 90s per cwt, At auction here, 2 cases 6,060 
East India sold. Cannon’s Mysore: small, 103s to 104s 6d; 
medium, 109s 6d to 113s; bold, 120s. Other Mysore, 104s to 110s 6d; 
Coorg and other West India, medium to bold sizes, 100s to 106s; 
grey and pale, 88s to 103s; small in proportion. 154 half-bales 
| Mocha were chiefly bought in, 60 barrels Jamaica sold at 92s 6d to 
98s 6d; pale to fine ordinary, 84s 6d to 89s 6d. 6,986 bags Central 
American found buyers. Guatimala, &c. : foxy, low mixed, 8ls 6d 
to 83s; greenish, 83s 6d to 88s; colory, 97s 6d to 102s. Vera Paz, 
101s to 114s 6d ; New Granada, pale, 80s to 88s 6d ; grey to colory, 





















































95s to 99s; ordinary and mixed, 78s 6d to 82s. 
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all sold at 86s to 96s. 


i of Coffee in London June 11, with 8 
amports and Deliveries aS n — 1 


811 


90s to 100s; Costa Rica, low middling, 91s to 92s 6d; colory, 


tocks on hand. 


235 bags Liberian 


Tons. Tons. Tons. ‘Tons. 

Tanported .......0..ccsecsessesserseesee 26800 14. 22500 .. 50.150 oe 34,000 

Delivered, home use ............... 7,380 .. 7,850 .. 7,230 wae 

2 OXPOFt .........0c00ee 12910 ... 10,520 .. 16,720 .. 8 
ND ca cicscrevckitscnsmverstion RO oe, Cae Tee 2l, 

Mid. Ceylon ......_ ...... ...cwt 104/ 107/ ... 102/105/ .. 102/ 105/ ... 94/ 97/ 


Lan ded last week, 630 tons; delivered, 720 tons ; leaving a decrease in stock at 
the close of 90 tons. 


Fair Channel Rio........... ... 
Santos good ) 
NITR ATE SODA firm on the spot, and in 


Closing Prices at this Afternoon’s Call. 


. ly. Aug. . Oct. Nov. Deo. 
BO) B60 sa 99}6,o- 69/8 one 58/0 we. 5510 oe 54,9 
Saviosuceesesase 579 ... 57; 56/9 


8s 14d, here 3d to 44d more demanded. : j 
SHELLAC.—The market has been irregular, and is now entirely free 
from excitement. Sales for delivery amount to about 2,300 cases TN. 
Latest quotat ions: October, 83s; November, 81s ; December, 81s. 
700 cases sold, to arrive, latterly at77s, July to September, c.f. and i. 
1,459 cases, by auction, half sold at the market value of the day: 
second orange, 78s to 83s; red, 76s to 78s; fine, 87s, 
(Continued en page 815). 





Commercial Cimes.—Ceeklp Price Current. 


The prices in the following list are revised on Friday with th? assistance of an enineat firn in each departm mnt. 





SUGAR—CrosHEp—{Con.) 


d 
uawmon. rumas., |, (BETO ey 2 5S [MEME Comer ts tel BRom) ab 9 ad 
ABRROW-ROOT—per e 3 bj] Aniseed .......... 6 2 0 0 st selected ...... 5) 0 31 0 | Taysasm ........ 9 0 18 0 
Bt. Vincent com. tofn Peppermt.,Hothks 13 4} 13 6 DOU). och asase- 52 0 8) 0 Long-reeled ...... 0 0 0 0 
0000A—duty 1d p. Ib plan, rky., fine.. 10 0 10 6 Chili and g. m. b ..45126 45 16 OAREORy cecicstcce 86:18 16 
Trinidad grey to ord 0 Rhbrb, China,frtogdi 3 3 6 Austrin., Wallaroo 0 0 0 0 Re-reeled ........109 0 13 0 
aro vessoece OO O46 ° Senna, Tinnevelly g “2 5 ae ee do Burra .. 0 0 © © | Japan ......c0..0. wn 8 . 
to finest .... 65 0 4 6 OtherE.T.lowtogd 0 2 © 3 | Iron, per ton Patent Brutia ...... 0 : ; : 
—- gzccneeeee OS é: « |DYE STUFFS, &c.— Bars, &c., British.. 6 9 6 15 OT noma 5 ynns 0 
to fine 95 0 100 0 | Galls China percwt 48 0 55 0 ailrods.... 719 716 _— ei 140 16 0 
Cayien, mid. to Ane : Safflower, Bengal .. 70 v luv 0 oops ... 610 7 0| Fossombroue .... 
Guayaquil Ariba .. 8) 0 200 0 | ant Bengal 18 6 0 0 | Sheets ..... 710 716 | Otherkinds ..... ° 
Bahia ........+0-+-- 68 0 61 9 adras............ 25 0 32 0] Bars, Wales ...3.. 615 6 0 Throwa—Pdmunt, 17 0 2% 0 
OOFFEE—duty 14d per ib Gambier, block...... 18 3 18 6 Rails, ditto. ...... 00 0 ° tT: aoa oo ee ee ah 
Se A AR a mh ne A ae 
cone one 00 0 | DYEWOODS— 48 & © | Lead—Kugpigpertonis 13 11 0| Black, Penang pb 0 2 9 2 
India, piantion. 93 0 108 0 | Brazil ...... pertom 619 18 : Spanish pig....... . lu 10 1012/8 | Singapore.......... 0 340 3 
,»med.tobold 9 012) 0 Fustic, Jamaica .... 4 10 a Quicksilverper bottle 7 1 7 26 White, Singapore 0 i o 4 
fair _Indan 0 0 0 O| Cuba ............ 5 0 6 Spltr Silesian pertoz 22 0 0 0 | | Penang........-06 0 33 0 3 
picked Bally 0 0 0 0 |, Lima Wood ...... $10 10 Y | Tin, Kaglish, ingotsiv» 0 103 0 | Pimento........... - 0 % 0 2% 
oeha, mixed toting 95 0 110 0 ieeesCompeneny 7 ie 8 0. do., bars ...... Wvs @ 107 vo | Cinnamon—istdeyion 0 7 1 3 
lamca.,ord.tofn.ord73 0 90 0 onduras ........ 7 19 : TION akc css coon v3 0 lus 5 Do 2nd do ........ 6; 1 2 
simtitofine 2 0 105 D led Sanders -<2.2.! 3 19 o 0 "S a wi = 12 0 13 0 Censiatt ae ik 22 ° ¢ 0 
tofine v2 0 105 + terere oke, 1. fo.b.... 13 0 b 
Sekt lwenadin 83 0 91 0 |Sspan .............. 6 U MW 0 Zinc, English, sneet.. 24.15 25:0 | Oloves—Zauzbr...... 0 2} UW 2j 
Oentl American, &c 81 0 91 ¥ |ELEPHANTS' TEETH—per cwt.| Antimony, perton .. 4) 0 48 0 | _Penang....... eseees Op 8. 
Middling to tine .. 92 0105 0 | oft Ulb&upwards..67 v 76 v | MOLASS'S—W.L.pewsd v OU O | Ginger—per cwt 
Foxy Guatemala... 82 0 87 © | pLax at Dundee 2s £8 | OLL8—Fish— £6 8% Cochin,scped& ptdo 6) 010) 0 
Coban ..... oo coe elW O15 O Archangel, Crwa p.t 34 0 41 0 Tam. Oredep tan 4? uv 43 0 Do rough.... 45 0 55 6 
Brasi), Rio, quay terms St. Petersburg 12nd 20 0 28 0 DEE... atacuse- -16 0 wo De s csc.sv000.s OD 6 © 
Meee eee eect eed ie 0 AF O | Seuipio ncucs 21 9 "0 3) Altima! vo 8 
gd. channe. 62 3 FRUIT—New on Oe - * - 4 : 
tolow fair 55 uv 6) 0 4 East [ndia........ 00 00 Do. mid. to fine 65 0 Ig 6 
Goodaverages; 0 12 9 | Cuprante ....daty 2 ¢ @ 8 4 | ouve—Spaulsiec. 340 33 0 | Mace... perlb 110 3 0 
Patras ....percwt 20 0 28 0 ’ 
MEMICALS— os do d | Mostiaan «......0.. 82 0 32 9 | MertAdee ces eces ee ee tay | BPLEL ES lure, 427.1 ptgal. toto 
, DOMME s dsescs0% one a , +P pf.gal.10, 
citric .. perib 1 6; 1 63 Bane oossneesesvoes ig 8 if 6 | Mogadore ........ 3310 31 0 Jamaica, per gal : 
Nitric ........0006 : : ; : Figs,Trky,p.ct dty pd 25 uv 60 vu | Seeds, Adnsees, Bie 1s a0 ¥ 136 ye we ee : : : : 
fee eeerereee D ® a nd c tine a y 5 3 deoe 4 
Waglah. ¢ 11g 1 of] Baisins, diy 7s. Der owe» 18 0 | Brown, Baglish.. 33 3 0 0 Demerara, proof... 1 8 1 8 
ic ........ 6 0 0 0 0 3) 0 | Cotton seed, refined 190 0 2) 0 | Leeward isi, prf.. 1 4 1 6 
Zam, lamp & end p ¢ £5 12 6 £6 6 0110 @ | Cocoa nut Vey on .. 2115 6 0 EI. and Maur tiag 1 03 1 3 
ieee ose. pie S23 : a 000 ae cacdueabensie 33 1s a 10 | Brandy, ane oe io ver ter 
Arsenic, lum; Sie aoe | ~—padbnaeegenente 7 : " : eo? 3: 5 3) 0 lst brands 1888.11 6 ut 0 
Panis, lump pe 12 6 1210 | Oranges,8.Mchisp.c v0 0 0 @ | Petrolm Oil per8 lbs 0 4§ Ud}, nbhds a oe TB. 
: v0 \ -» Eag. ‘ 
Ashes, pot per ewt. 25 6 36 6 | econds, Uiealj'ch 09 0 0 Sees eee te 1 i | Comaptetinrntar peas lL 12 0 
masntot co 8 4 4 (Eamraogctbay $2 o | tmecan cones He Fog |p enk ste 1 
rents ; a : ee 8 ° : ° Linseed, Amer., afit <2 38 : German epirita .... 6 4} a I 
a eee, ta Bombay prdidips 356 4: i 
larter,istcwt 6 4 0 0 on a halt re Ss a 8 Calcutta prsi0 lbs 396 4) 0 Ieee wome 
«eseee perlb 2 vs 0 o | Nuts—Brcelona,p.bg gal, p 
ve Bublimate 2 6 0 9 |GUTTAPCHA—pilb sd 8 a Rape ecesey 4i6ibs4)9 0 O | Rogiish, refined .. 22 0 22 0 
jis peros 0 9 o o | Finegenuine........ 3 9 5 0 |, Calcurts.. sreveee 339 36 0 | Nitrate of Soda... § 0 9 0 
tenet. prib® 9 0 4h) A Peversbg., clu, p.t 2 0 0 6 | Ceylon, lumppercwe 14 0 25 0 | SHZLLS—M.oP. percwe 
iodate 7 Manila,faircif..... 25 0 26 6 | PROVISiUNS— Manila ........-.-. 
-s---e IL 6 IL 9 : as t 00 0 O| Maccassar ........ £9 1) £10 Lo 
Butter—Cork percw J 
English 0 0 Jute, good to tine .. 19 0 22 10 2! 10 £10 10 
friuate' pervonsid © 9 '9t| howto fait". 14 10 19 0 | Brielandtevitaa vo 0108 O| W Ausitalina 2.145 0 af 18 
++ perl © 6 3 @ | Coir Yorn, gd. toGne 19 0 38 v | Jersey oie sO) oo | Member 680 a8 ib 
n ) g 
Acetos.-.. perlb 0 06 Common to fale .. 0019 IF 8 Limerick 7d 0 71 0 | SUGAR—per cwe 
aBemdactonars © 8 [SERBS GER GEYMS 44 tec ccs dogo BGRM TAliciroms @ 4 
p.ton 710 » B.A. a inental -. 66 @ 72 0 | Orystallised ...... u 
Crystals, ex. ship 3 4 376 R. Grande ...... 0 4 0 43] ,Contine 3 0113 0 | Porto Rico, Grocery 14 6 AT 0 
Caustic, London... 10 10 11 0 Australian ...... 0 2% 0 3;| Hams, York "8 0 | Refiuing vovy8 
Ash... perdegree 0 0 0 12] _ Cape cesege: © 200 86) yee se CO stailised 0 0 9 0 
seresesecess d— Waterford aud Mauritius crysta 
OEeen rsowt 0 0 7 ° a een ° : : ? wer Tdmerick binder 60 . Ss ° iene soraneta - : " S 
Quinine— Chin "sc.ccccc2 0 6 0 7 | Gorkend Belfast ishi8 0 64 0 | Low to good brown10 6 12 6 
and Son’ Zanzi 2 0 6 Ferkin and keg, {ris 0 sue 
: 8 MAE wccoscce, © American and Can. 0 0 © © | Bengal, Accra.......0 
Hy pe Vials... oe -fg Drysaltd Mauritius 0 3 0 3} Pork—Amer. & Oaua- Low to good brown 0 9 9 0 
EHH oer a Co oa ae 
$000 set ccwce PO .ccccevcccce oo & Cana- ative brown .... 
in bulk.. © 0 o 8)|  KEastindia...... 0 3) 1 9 | Beef—Amer. tiv ov vo 
sores i Pie... 00 0 0 FAS, DALIVE ....+6 
Deiphate Coy piasis o 16 w Hors. En Hep p.ewe 610 6 2) of cess ehiam, now 0 6 64 6 Jaggery, Cane -... 9 3 9 6 
Sulobar tour “’"°""" "y 0 a1 0 | Para, ane e 22t 0 0 | American, new.... 42 9 b) o | Manila, “saperlog 14 © 10 § 
cota Eng.pib 26 © © | Mosambique........ 2 1 211 ee & ov 00 Siam end China waite 0 : 8 ® 
RAL INDIGO — per Ib— BICK—Kangoon co arr. aw quod ye ——e gee 
silversperib011 1 1 consuming kinds openchtr...pewt 7 7) 8 1h Ww to gor > 5 ae 
tteeceseseee OIL 1 2 | Bengal, gooa to nue 4 5 4 8 l,wht,onthespt » v 12 g | Java,grey aud white 
corre Bengal, 8 0000 
N—See Weekly R p., Livpl or, Poke. ; ; ; ; Do, yellow .......5 7 = . : Paes 000 
B. I pret 11 Muitas, Velore....7. 0 0 0 0 } ——~ gp uapanaaates 6 ly -gdtodacaryn 16 6 if ¢ 
ape, ted vw tine 230 aso | Kener cod to tae 2 9 9% | MOSM Amer..com 0 0 4 aj] yBZFUPEirneeenerene BG UO, 
China, stari.5 0 130 0 Ordinasy to anid. 2636 ERO’ dard cuseccdee 6we Cubs, Centrifagsl. 0 0 9 0 
Peru per ib 6 0 0 9 = SAGO-—Peari..pewt 12 0 18 0 |  Fr.togd Muscuvdo 13 0 13 3 
ips * 1 8 2 ® | LEATHER—per Id o four .......+-.10 0 10 6 | Ruvisgo—London - se 
“ei, 1 & 2 8 | Crop Hides 30 451b 010 1 6 | SHELLAC—per ewe Titlers .-..:.-s-01+ 19 8 0 0 
4Cn io 16 Engishbuttel4 2 O11 3 x | Orange, to fine 0 97 6 Oubes, No. 1 ...... . ea 
he Be do % 3 610 8 ceccevcni Gi 086 Do’ No.2 ss... 16 3 WW 9 
Bprcl2s O 1276 | gp buttsis 96 «301 u 1 5 |Qarnet, AC .......076 0 75 0 ulaved....-0+. 2 = 
Malor.gdi 3 3 y 0 2% 60 «861 1 8 ¥ | Batton,surts,gdtofa bt ¥ 87 0 coceccvare AT SB 
bert. 2 0 3 6 |Ospe,Aushelé 8 400 vb 1 4 | Low to medium .. 74 0 82 0 secerererere 1B s . . 
ae ee Se Ty tS ee OP eee cen a ened 
«+++ 106 0 160 0 . 139 2 0 2 8 | Bengsi—Surdah pib 12 0 12 6 or, bage .... 13 103 L < 
drops... 45 0 60 9 Dressing Hides...... 0 9 1 3 buzar ..-. 12 z . ¢ — Re wpe, 1 : " 3 
vane 6 F 9 | Saved Hides i. Oat 1 & Jungy poor s Goueir 0 0 99 smrecyutals, No.SeLt 16 0 1 i 
{ #8 trees k eee Rassiao -0, 
Toma aa o8 reo | Mie Mnsl eee 8 8 lone etoatiecs S513 0 15 6 | Rem einlated ¥ @ 8 8 


Liverpool sells at 8s to 





German, &€.,dof.o.b 16 9 16 1} 
Fine Fcn. cubes,f.o.b 18 6 19 6 
BEET—Germn f.0.b, 13 3 0 0 
TALLOW—percwt s asad 
Petersbg., YC ....45 0 0 y 
Australian mutton 4 0 2% 6 
do beef .. 24 0 45 6 
MUU Veeccnnconses 00D 
TAPIOCA— 
6. [. flake p. Ib.... 0 12 6 1 
Pearl......,.percwt i! 6 15 6 
TAR—Stockhim.,pbl 19 8 20 0 
Archangel ..... eno 12 CO 12 6 
TEA—duty 4d per Ib 
Congou, ord to fair 0 43 0 6h 
Medium togood.. 0 7 UW1Ik 
Fine to finest...... 1 0 2 3 
Jouchong,com.togd 0 63 0 9 
Fine to fuest...... 010 1 6 
SIOUUE ehives ondcss on - 06 O % 
Scented Orange Peko 
WAIN cco cctanas. ts hl 
Do Foochow...... 0 7 1 2 
Scented Cprs.,Cantoa 0 3 1 0 
Hyson, com. tofair., 0 56 0 7 
Good to finest .... 08 2 0 
Gunpowder.. ...... » 056 Ob 
Good to tinest .... ULL a 3 
Cadian and Ceyloa— 
Broken tea ..... Pt FF 
Broken Pekoe .... 0 6 OL 
Do good toting... 1 0 3 6 
Pekoe Souchong .. 0 5 21 6 
Pekoe ..... akan +» © € 68) 
Do good to tine.g Ly 3 6 
TIMBER—Timber and Hawa 
Wood. —Dantzic & 
Memel fir..p load 309 0 70 0 
Pitch Pine Timber 45 0 63 0 
QOanada red pine .. 60 0 qu y 
— yel. pine, lrge 6) 0100 0 
=~ - smsilit0 0 76 @ 
uebec oak.......... 99 012) 0 
alticoak ..........5) 6 ¥) O 
Indian teake ........ 180 024) oO 
Wainsct. lgs.18ft.c ibe 6) 0 luo @ 
Deais & Sawn & Prepared Wood, 
Norway, Petrs. std. £4 0 7 
Swedish, good .... 910 16 0 
COMMOD .....0642 5 0 9 O 
Russian .........6. 610 17 19 
PUOE . neserecnce 8.6.08 
Qanada, ist pine .. 14 0 26 0 
a gud — .. 1 0 16 0 
a Srd — ., 7109 bo 6 
American spruce... 6 0 It @ 
Pitch Pine Pianks 9 0 13 0 
Datacdck,40ft.3in. 01) 1 4 
Staves— Baltic p milleléy 0 406 ~ 
New York pipe ....33 0 46 0 
TOBACOO— 
duty 3s 2d per Ibs @ 
Ohio, per lb. buoad .. 0 6 0 
Virginia leaf ........ 94 I 
ot stript ...66. O4 4 
Kentucky leaf ...... 04 vu 
=x» strip6.... 09 4 O 
Negrohead—luty 46 41 i 2 
anda Ss peth 6 0b @ 
uty 3/2 per 
Havanua .....c0. 1 6 6 
Cigars, bad. duty6/0 8 0 86 
TUBPNTINE,pecwt 22 3 22 
WOUL—Enaglish—per px of 240 
Fleeces. Va. hggs. 411 0 £18 
Haif-bred hoggs 9 16 16 
- wethers v ls lu 
thee w lo 
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ondon Stock Markets JPrice Current. 


FOREIGN sTOCK8, &c.—Con. 


ee ee ee 
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a Ree lea 


, Ted. 1905 ' 
a yA Local Loans Stk. 19121 
.. Annts. 1908(Red sea Tel , 12 
uer Bills, Mar. 22%,.7sp 1 

Seah coten jar 6s 
‘CanadaGov. Inter- ‘ 

col. Riy., 1903-8 

April Oct..| Do Rupert's La. 


1 

pr Oct..| Do Bonds 1910.. 
Do Bonds 1913.. 
t. Govt. Gtd. 3% .. 1024 3 


. Bank of Englan j 
iaStock 34% red.1931 107% 
Do Stock 3% red. 194% 973 
of Man 34 % Debs... 93 1 


CORPORATION STOCKS, 
_(United Kingdom.) _ 


iP orD.! Ex- 
ace Ln. 34) 29 31 
To 1886-7....6 | 74 6 
orDwg| Fundg. Loan 





Sete ee eeweseees 


Z) Harb. Bd...'1906, 82 7 
Z.) Harbour Bd.. 1925 102 4 

Allthe above bonds are £100 each, with 
the following exceptions :—Cit 
nies 6 % Debentures £500, an 
City and St Louis City Bonds £200. 





5 |'Timaru Har 
+ 112 “i6 |¢ Westport ( 


ein Seminal 
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P.orD, |BuenosAyres, 


ee eel 
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Garter... Ind 
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Feb. Aug.. Isle 
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COLONIAL & PROVINCIAL 
GOVERNMENT SECURITIES. 


poe 








RAILWAYS, 
Onpinagy SHARES AND Stoocgs, 








»AND igs: 
TS < Prices Present Dividend 
— —— |Amount) 


Presen Lo Redeem. 
t ee March, 1896 6 }1 

















. 79, Not! appld.'Colmbia’ 


£ 
16,964,326|Metrop. Con. Stock 


03% Stock* .... 3 1001039 4 
726,600}\Com. of Sewers (Ci 
of London), 1906.. 
2,000,20|Cor. of Ln. 
230,000; Bonds, 1912* 


B Sa wm askEESEae 


£ 
160,000 Ja. & July | Brit. Col., 1007 8 |124 26 
rit.Guiana.. 4 |102 4 


ss 
te 


a 


*June | Do Bonds .. 6 
1898 |CostaRica ‘A’ 6 
1898 | De “ B”....6 


65,600 Ja. & July |B 


' 1 
My & Nov.| Do 
7,14:,200 My & Nov.| Do 
35 100 101 3 |2,654,000 Ja. & July; Do Reduced 


3,343,200 Ja. & July | 
482,000 Jne.& Dec., Do Dbe 


{ 
4,518,000 pane Bee. 


8. 96-8" 35 100,370 2 |1,£55,300 1904-6-6-8 4 106 


Insc. Stk 4 105 


Brm'ham Corp. 1046* 34 100 111 12 
do, 1947*.. 3 100 .99;100 
870,680|Blackburn Irred.Stic 34 100... 
681,054 Brigtn Cor. Red. 1946* 24 100 :(8} 9 
1,702,012! Bristol Corp. Deb. Stk 34 100 108 10 
800,000 |\Cardiff Stock, 1936*.. 34 100107 8 
494,419 | Croydon Cor 
600,000/Tiull Cor, 8t 
2,302,960 Leeds Corp. Stk 


1,297,493 |L'str Co 


Do Insc. 1910 4 106 





1909-34 .... 3}:103 4 
DodolInse.8k 34,103 
DoR4d.1910-36 4 


Do8tateDom 6 |1 
June. | EntreRios,'86 6 


a. a we 08 9? 
1943 108} ¥ 
. 1027 4 100 116 17 [3,669,111 Ja. & July! 

3 | 122,300 Apr.& Oct. 
§ |1,407,600 Apr.& Oct. | e 


496,000 Jne & Dec.| Do 
602,200 Jne & Dec. 
394,300 Jne & Dec, 
797,800 Jne & Dec. 
rredeemabie.. 3,100 110 11 ‘our 8 ‘Apr. Oct, 
| 176,200 May& Nov. 
721,700 Feb. & Aug) Do 4 
131,300 Mar & Sept Fijian Gv. Deb 
3,100 Apr.& Oct. Jamaica.. .... 
110,900 Feb. & Aug! Do 
346,700 Ja. & July Manitoba,1910 6 
161,000 Feb.& Aug. Maurits. 1895-6 6 
66,000 May&Nov.| Do 
73,600 May&Nov. Do 
758,700 Mar& Se, t Natal 4 
May&Nov.) Do Debs. 1926 4 102 
211,000 May&Nov.| Do 10-40 .... 6 |100 
272,881\May&Nov.| DoCons. Insc 4 104 
3,026,444/Apr.& Oct.) Do 
Ja.aJiy. New 8. Wales, 
| 1893-04... 


Do red. 1938, 3 Jean. (Greek, 1881 .. 


Jan. | Do 1884 .... 


aE D ir am reat 
” ET a cath tae aaa Cae 


Corp. BStk* 39 100 313 24 
100,000 Middlesbrough 
D * 


orDwg| Do Monoph, 
Guatemala 

000 0 

662,930 |Newcastle Corp. Stk. 


39100114 “6 }4 
Lo 1896 |Hawalian ..6 '96 100 


appld.| Honduras, 6710) 8 9 
*73| Not| appld.| Do 1870 .... 10 


Gold Rents 4 | 04 6 
P.orD. Italian Gerd) 


185 1 
Do Irrig. Gtd 6 |i 


rema. Rail. 6 | 89 91 
Japan, 1873..7 167 20 


Mexican, 1888 6 


Nicrgua, 19196 
Norwegn.18804 {102 4 
Pur orDwg! Do 1886 .... 34) 97 ¥ 
Ja. Jly.| -- | *July |Orange Free 
State 








2,800,000 | Notting. Corp. Stk.* 3 100 96 
rp.*.. 3 100 108$ 9¢ 
486,710 Reading Corp. 8tk.* 3) 100 108 10 
377,961 Sheffield 1898, Red. 34 100 100 
869,150! Do 1925, 


+ COAG 





Do 34100105 7 
$20,530 S'thampt'n Corp.1045 3 
297,200 Stockton Corp. 
800,000 Swansea Corp. 
117,000 Weym th Regis, 1918" 3 100 93 6 
160,000 Windsor Cor. red. 1918 3.100 04 6 
600,630 Wolveramptn Corp* 3'100 116 31 


* Free of Stamp Duty. 


CORPORATION BONDS, 
(Colonial and Foreign.) 











es 
“us 


rly. es 
oan ody or Pur) 


—_ 
Oo BAWkKONWOOCHKHS 


- 


. | Do 1895t01902 6 102 12 

Do2% drawgs 6 |104 6 
Do 1903-10 .. 4 
Do 1882 Loan 4 
Do Inscribed 4 1074 8 
Do Inscribed 34| 963 7 
N. Zealnd,1914 6 (114 16 
Do Cons..... 6 107 9 


7,201,000 Ja. & Jury 
813,700 Ja. & July 
7,186,300 Ja. & Jul 





Russian, 1822, , 











19,800 Apr. & Oct. | 
4,214,100 Quarterly 
2v121302 May& Nov. 

746,000, May& Nov. | 
834,200 May& Nov. | 
723,000 Ja. & July 


254,600 Ja. & July 


) 
9,809,900 Ja. & July 
10860000 Ja. & July 
459,800 Ja. & July Sth. Australia, 


604,700 Ja. & July 
240,000 Ja. & July 
766,700 Ja. & July 
200,000 | Ja, & July} Do 
1,365,300 Apr.& Oct. 
636,100 Apr.& Oct. 


|Auckland Harbour Board 
D «ees {1917/101 3 


Borough of Timaru (N.Z.).... 
Boston (U.8.) 8terling........, .. |102 


Seem eee em ee ee eeeeeeseeeeee 


f Scrip4 | ...- 
Do(Nic.Rly.}4 | 93 95 
Cp. '73\ 1% |Suspd.)8, Dorm go, 696 as 
| Pur orDwg Santa Fé,'83-4 6 
Mar. | Do West Coly. 


June, |\Santa Fe and 


OMS az} Interest. 


Ree meee ee eee ee eeneeeeee 


of Auckld Cons. Act, 79 
Debentures, 1883 
\City of Buenos Ayres Debs. . tl es 


City of Christchurch (N.Z.) ..|1926 122 24 
City of Dunedin, Debs. 


Do Consolidated 
\City of Hobart Town Gtd. 
City of London (Ont,) 1st Pref 1893); 
| Do Waterworks ............ \I 
\City of Melbourne ..... 1 





Do In. 1915-24 4 |103 4 








Do 1901-18 .. 6 


Swedish 18784 
Do 1911-1920. 6 


je weceee 1925 | 120 23 





Turkish, 1864, 
. Trbte 6 
peeiet 4 







Tasmnia. 1896 6 | 104 
Do 1893-1901.. 6 |1¢2 


Bea oan 








Do Series “C”. 
oe me Do Series “* D”. 
. |Prehse “ 6% Customs 


Sahn din cee ieenre be 
\City of Ottawa, Sterling ....| .. 
Do 


See eeeeseeeesees teeeeeee 1893) 102 2,107,000 Ja. aJu 


4,500,000 Ja. & Ju 
5,000,000 ' Ja. & July 


a 
J 
a 
A 
4 
i 
| 
‘ 
4 


| 
: . 
is 
7 

} 


Vietoria, 1894 6 
Do 1904...... 44/106 


Do insc. Stk. 4 1¢3 
Do Lns 1882-3 4 
Do Insc. Stk. 4 
Do Lan of 1885 4 


on a 


— ee on 
ee ai ek ae ee 


Pee Hee ewes ee esene 


Do .. 
City of Providience Co 
City of Quevec Conso 


mee! 
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City of Rome Guaranteed... | 
\City of Rosario Ster. Bonds... 
\Oity of South Melbourne .... 
of Sydney .........0. ood 


¥ 


sscceveeee & [104 
cocccccsoe 


Sanrtacns 





MEUTOS occccsccse o% 
f Toronto, Ster 


Sterling Cons. Deb. ....|1806/106 8 
Gen. Con. Deb. ot 





Bb I. ny 
w aste are pre . a 
almost all other cases where there aredraw- 2,203,311 Metropolitan oer 


ings they are half-yearly. 


FOREIGN STOCKS, BONDS, &c. 
Coupons payable abroad.) 


boy |2s's? 


FOREIGN STOCKS, BONDS, &c. 
(Coupons payable in London.) ; 


are 








City of Winni 
Sepearen 

















Psd 





See CeCe ee ee er ei cee 





£ | 
6,£32,038 Caledonian Cons, | 


2,608,027 Do Def. Ord. oie 
438,266 Cornwall Ninel” . los 


ooees| 13 35 
8,240,799 East London Cons....... 
2,642,000 Furness, Con. Ord....... an 
4,927,920 Glasgow & 8.W.Ord.Cons 109 li 
12,572,85u Great Eastern Ord....... | 89590) 
920,133 Great North of Scotland | €? 


= 
s 
5s 


8,163,387 Great Northern Con..... 
1,159,275, DoA | Arecv. no diy, 


1,159,275, Do B\ until6? is pdB 
20,995,014 Great a nm 
2,096,148 Highland, Ord Con, .... 
8,284,612 Hull, Barnsley, &., Shs, 
16,740,995 Lancashire & Yorks, Con, 
2,547,460 Lond., Brighton,&c. Ord, 
2,476,270, Do Pf § Dfrecv.no div, 
2,476,270, Do Df \ until6%is pdPf 
393,345) Do Con. Rights Certs, .. 
11,249.282 Lon.Chatham & Dov. Arb, 
88,783,691 Lend. & N.-Western,Cons. 
10,933,506 | Lond.& 8.-Western,Cons. 
1,338,360, Lond., Tilbury, &c. Cons, 
1,142,933 Man., ‘Shef., & Line. Ord. 
Sigal) Bobr{ anclsyabt 
810) Do untilé%is 
54,347 Mersey, fully paid, £20.. 
6,281,830 Soa MB . 00000 
2,640,915, urplus Land Stk.. 
2,250,000 Metropolitan Dist. Ord. 
81,669,111 Midland, Consol. Ord, .. 
6,741,165 North British Ord. Pref. 
9,162,650) Do Ordinary .......... 
24, 254,7:5; North-Eastn., “ Consols’ 
2,020,400 North London, Cons..... 
8,230,140 North Stafford., Con.....' 
452,996 Rhymney............0008 18 
ores re Union ......| + 
652,294 Somerset and Dorset....| .. 
8,061,780 South-Eastern, Ord. ..../116 
8,323,100, Do rif Df. rec. po ai} ts 
8,323,100, Do Df \ untilé/is pdPt 73 
6,102,284 Taff Vale “ 1839..| 76 


SeEgns 
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BPSAyEValaigog 
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BEBeae 
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8Es= 
BSnogypcwsaygs 








Linzs Leasgp at Fixgp RENtals. 


Name. | ——- F Same 


Birkenhead ............ L&NW&GW 130 33 
Londen and Blackwall Gt. Kastan... 140 6 
woot wo gnites.| Do. .+e+04/1d0 43 
ngham&Gra | 
aalimay & Canal ga Northn. |129 31 
webury erefoi 
6% Rent Charge...... LANWaGW, eee 








DsBENTURB STOCKS. 





Present Name. 


I 


‘ 3 
990,008 Breson & Mortage - Z 


600,169) oor 
8,425,(98 Caledonian. ....+-+++++++4 ime % 














$14,220 Cornwall Minerals .... 4 
"704 Eastern & Midlands... 4) +. «; 
oeeae0| Kast Lond. gna chg. A & 3 
$81,116) Do 0. Bé iste 
see BS acne 
350,000 | Do Whitech. Extn.@d, ’ | 8 
457 TIOBS . oe eceeceerere? %) 
1 ets 314 Glasgow & 8., West. «++ : - 
13,2:1,e41 Great Eastern. ...+«+++* ; ir 
4 12,339,184 Great Northera. “sigs 
9,818,691 Great Western . is 
se 4:49;,807) DO vsaaseeeree of 
19081210 Lancashire & Yorks.... 4/13 
"gu6,300 London & Blackwall, .. $8) 
1,306,239| London, Brighton, be. 
Petr eo2 Lond., Chat., &., Arb. W 
909,674, Do B is 
870,711, Do 1879 
27,562,928 Lond. & N. 
1,000,000 Lond. 
ee 
1 ba! wens ce cnet =f 
don, Tilbury 
o at'ses! Mane, Sheff, & Lin. .. 
1,211°625 Metropolitan Dist 
721,200) Do. 4° ae 
7,176,468 North British. ..++-+++* 


eccccesesones cneee 


sus North Hasler senenare 
1 cocesevesererer® 
Tae ln 


eocerer® 
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RAILWAYS. RAILWAYS. 
Quanawrsep Suanss AND Stock British Posszesions. 
, oO 
ini Name. \Prices. ponent Name, torn 
| wove 
pamouarmenomt. te | atom antes te, 
Frais Purness Com eat Gia. § In 2 22.518 Buftalo&L. Huronéi0 sh sh 6/3 12433 
f7'966.Gt. Eastern Rent Chge. 4 (137 20| {e'tes, Do Demat eee eee of is 3 
| DoConsoliasted .... 4 \128 31 | OER Tae Sess. SHS 


490 Gt. Northern Perp.Gtd. 4 si 32} 349,460 Canada Central et Mt. 6 105 7 
1,600,620 Gt. Western, Sew Chg. 6 (161 3| 660,000 Canadian Pac. $100 Shs. & 914 2 
17991,38 Do Consolidated Gtd. 6 161 3} 7,191,600, Do Ist Mort. jonds. & (18818 
— Yorks. ae 129 31 2,044,700 Do 50 Yr. Lnd. Gt. Bds. 34,100 1 
16a Loni Brightca, & e ee —— aa Hetanoe rane lite 16 

eee dee Utd & (158 $4 | 286,000 Demerara Orig. Stock. 3 | 50 66 
ite on. eh-w. Cone Gaia. « is 31 115,000, Do Perpetual Pref. .. 7 - 8 
1,006,083 Man. e neoin 

Ist Preference....... 4 136 38 aban — per & aes S. . o 





rr a2 Do Rent Charge...... 43 146 48 
non Met District, idjand . beat me 
| Rent Charge . ....- : 20,630,128 G. Trnk. of Can.Con. Stk 
1,210,000, Do Perpetual Otd. . 4 1:3 16 | "6.219794 Do Guaranteed ...... 4 | “ 
8,800,121 Midland ‘on. Per Rt.Ch. 4 |13% 23 : 3,420,000} Do ist Pref. Stock .. 2}. 68 9 
6,004,577 Do Guaranteed Pref.. 4 132 24] g'sgy'00o| Doane de eee 
2,444,129 North Brit. Con No. 1.. ‘ 123 25 | 7'168'055) Do3rddo........... > S| 2 5 
9,500,413 North-Eastn. Cons. .... ‘ 129 31) "414°309| Do 2nd Equip, Bas... 6 |126 28 
480,000 Do Btock. & Darl. A.. 6 138 # | 4,970'375| Do Per. Deb. Stock .. 6 |!27 20 
1,060,000) Do do BandC. a let oe 9,007,606 Do do dc . 4) 97 99 
ore be West Hartlopeet 4 120 3) | 2,723,080 Do G.W. Per. Deb. Sik. 5 123 6 
0 y 7 
40,0008.-Kast (Rd. Ans.)£1 06 pd | 30} 13 409,400 Hamilton&N.-W.1stMt. 6 - 6 
Do Cousolidated Gtd. 44141 43 | 640,009 Manit’ba&N.-W.1Mt. 1933 6! 75 85 


RENCE SHARES AND “Brocgs, WITH 459,200 Mid. of Can. Str. lst Mt. 6 106 & 
ENDS CONTINGENT ON THR PRovits | 1,075,200 | Do Cons. Mort. Scrip. 5 | 108 10 
OF BACH SEPARATE — 104,700 Mntrl.& Chapin. 1st t. 6 105 7 

: 75,000, Montreal & Sorel lst Mt. 6 | 15 20 


400,000 Nwfndid.1stMt. Ld. Fds. TY 43 48 








£ 
8,879,986) ledontan, Pref. No. 14) i125 $7 








Present | bed 
Pee ree ount. Name. ed Prion 


191,100 Gd. Trk. Georg. Bay,&c a's 193, % “8 13°00 Den.&R.G.1Con. Mt. i |1936 84 6 


ot| 2e0s-s00 Do Con. Mortgage 6 |1918 114 17 
5 ; 4,800,000 Galvst.& Harris. 1Mt.6— oo 104 8 


100,000 Melb.&H. BayUd.Ob.Bds 5 100 % }20,000,000 Louis. & Nash. Bds. 6 |1930 119 2: 
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RAILWAYS. 
Foarsien Raltwars. 


el Name. Brent 


RAILWAYS. 


AMBRICAN STOCKS.—Con, 








a 16,000) wees} 114133 

1,600,000Chie , Mil.,&stPaut “|_| ate 100 oo Argutne Gi. W. Due wia| bs 63 

La Crs & Vavna. 6 1919 104 6 Tacna........| 2 4 

5.600000) Oe Hastings 7S chemin 7 oe 20 Bahia &8.F.,L. 13416 
otal ° a 

1,360,000) DoChic.&L.8.istM5 1921103 &| 13,600) 20, Do Timbo Br. Gree 8 6 

25,340,000, DoChic.&P. 1st Mt, 6 1881110 12 | 6,000) 6 Bibso R. & ( Cant Bi, Le) 6b 62 

1,300,000 Do Wisconsin and 11,250 20 Brazil G 86 


} Minn. ist Mort. & 1921, ‘108 § 600,613)100 Braaiian = 
4,0/0,000| Do Termnl, Mige. 6 1914106 8 mp. eee as as 
2,049,000 Do Chic.& Mis. 437,420 100 Des a Biodk 79 83 

|___ div. Ist Mort. . “6 ‘1996 160 2 | 6,000,000 100 B Ane Gt. Southn 
1,628,000 Chicago & Tomah ..6 1905 112 18 320,00) 10; Do do 1808 22gl3 
18,000,000 Chic. St Lou. & N. O. . Wo) 117 30 000! 10, Do 2nd Issue..... ve 
6,000,000 Del. i: Hud. 1st Mt. '" las ty 9.50000 1a De a% & Deb. Stock . “"™* 6 

enna, Vision 600,000, res nsenada 
sana Do Mt. Bds{Lonis)? | 1894 107 1¢ Ord. Shares ........| 67 72 
000,000 200,000,100, Do 6% Deb. Gtock -.../108 f 7 
180,363 100 B. Ayres Northn., L.,Ord t 
124,900 100) Do 8 % Preference ... a 0 
154,505 100° Do6&% Mort. Deb. Stk /108 7 


A FP .| 
1'312:340 100, Doty Deb. Block woes] 83.8 
604,800 100) Do 5% Mercedes Exten| 54 68 
1,254,940 1001 B. Ayres & R, Ord. Stk,| 73 76 
33,209, 10 Do? % Pref. Shares ..| 13 14 
41,259) 10 Do Sunchales Ext.8hrs mt 
200,000 10} Do Tucuman Extensn., 7% 7 
2,876,000, 100 Do 4% Deb. Stock .,../ 20 93 
26,000, 20 (B. Ayres & Val. Transdne| .. 
Rly., L.,7 % Pref. ... iS 
4,500,000, 100 ‘vent, “Argentine, L. g. 7%) 87 
437,810; 6, Do Shares ............ 2 3 
700,000 100; Do 6% Detesiune Stic, 127 32 
1,360,009 109; (Cen. Urugy.of M. VideoL.| ~ 13 
650,000 100, Do Per. 6% Deb. Stk.. 
21,260 ene d'Eu, L. gtd. 7%.. " 9 


=z 
Sz 
-- 
- 


Do Mort. Bonds.. 
¢,000 Detr,G. H.& Mil. Bds. 6 |1918'114 17 


ete Se - 
om ‘ii . 7-4 1899 115 19 
100,000 11 "Gem Mt. | 
Chic.& 8 a Div. 6 1898 105 8 
2,600,000 Tice! . Bonds. . $1) 93 6 
16,0.0,000, De Gold Bonds . 4 |1962 103 6 
1,700,000 Ind. & Vince. Ist Mt. ; |1908 128 31 
1,402,000/ Do 2nd Mortgage 6 11900 109 12 
3,000,000 Lehigh Vall Con. Mt. 6 |1923 124 29 
6,000,000 Long Isld. Gid. Bds. 6 1931 106 '5 


1,960,000; Do Snkg. Fd. Bds. 6 1910 109 12 
6,000,000 Do. ist Mt. Bonds, | 
N. Orl. & M. Div.6 1¢30 120 23 


4,000,000! Do 10-40AdjstBds, 6 |1804104 6 
5,129,000; Do Gold Bonds .. 6 or 106 S$ 





1,000,000 Memphis & Charlee. | 20 Conde Cent. (L.), Prof. 3.6 
1,639, 890) oe. 2 ae eres oo O | Fl 24 26 600,000 New Brunswick 1 Mt. 6 (116 18 sonntiend Bonds.. ‘1904 93 95 ae o8 10 Costa a -| 3 
ee ees o ieee oe 26,000 New Zea., Mid. L. £10sh. 5/| 4 6 | 1,882,000 Min&StLou.Gld. Biia.6 jet gsioz | 1% of ..| Do Certs. of Shares ..| ++ «+. 
1,243,919] Do convertible...” ote 28 leo 0, Dost Mt. Db., Scrip pds | 75 g0 | 3,035,000 Minn. and Pacific Ist 16,447; 20 DonnaTherChris,L.7% Pf] 3h 43 
$86, 000\Corn wall _ . cevece 4 124 $2,000,000 Ont. & Quebec Cap. Stk. 6 i142 45 Mort. Bonds_.... 6 |1936, 90106 | 19, 19) | 16 \Danaba & Witepak, L. i9 20 
Seal! Minerals... -- | 23 26 | 4,007,381 Do Perp. Deb. Stock 6 128 $0 | 8,313,000 Minn, SenitestMaste” . tl 16 istered ........| 15a10* 
usentse eopess, Can. P - i lrie ia | 978,000 Quebec Cutl. ist Inc. Bds a 24 29 &At. 1stMt.Gld. Bds 4 |1926) 96 97 
360,000] Do Pref. St ew : is 17 8,277,000 Minn. & N.-Western 668,000/ 100: east Argentine, L.,g. 7%) 35 37 
smirk Be vee 41S bg | 200,000 St Law &. Ott. Ist Mort. . 97 9 ist Mt. Gold Bds. § |1934 7075 | 860,000.100) Do 6% Debenture Stk.| 90 83 
LES OI| De Pret Nove c77: 4 \i24 28 | $20,000 Temiscouata 1st Mt Db. 6 | .. .. [30,466,000 Mis. Kan. &Tex. IMt.4 |. 8183] 28.000 10 Gt. Sth. cof Spain 7Ptihe ve se 
6,088, 798\Great. Ea ‘ Con. Pref. : 4 719,000 TorontoGrey,& bruce rl 3,000,000 Mobile& Birm. IstMt. 6 1927 73 8 | 16,000; 20 Gt. W. ll 13 
Sat De ae oe Te 4 Ee 87 29 _ of Can.Ster.Bds istMt 4 |100 1 | 1,000,000 New Orleans & Gulf | 306,250 100) Do &; Debenture Stk.) ¥1 98 
100,000 Do i861 en ok 86 4 155 25 | 207,000 Wellgtn., Grey & Bruce | Gold Bonds ...... 6 1926 165,006,100 Exten. Deb. Stik.| 75,80 
1,490,962 Do 4) Z tili'93, then... 4 H . pest of Gan. Bds. 1st Mt. 7 | 98100 |30,000,000 New York Cent. Mt. 7 |1903 125 29 | —_36,0v0! 10 lua Gules & Caracas....| 8% #% 
749,918} Dol es 1s 2 25 170,000 Wellgton. & Masewate 16,89 1,000 N.Y., Lake Erie, & W. 870,000 100, Do 6% Debenture Stk.| 96 9% 
1,218,453 Do ooee seencoseceoece Ht 23 5 | Shares, £1 paid ..... 4 HEI ce ist Con. Mt. Bds. 7 |1930, 141 43 | 112,184) 20 Lemb. brern.J assy. 6%; 20! 
12,819,620 Gt. Northern, Perp. Prt ‘ "1 3t ae wo « An a, Bt 45 Ww 8 $,196,917| Do ist Cons. Mort. 1 ae 40,400, 20 Lima, Limited..........| 647 
nap. Pref. un nds . 
eet lave # York. ‘Con Pref. ¢ | 4 i 8 30 Shares, £20 paid...... $6 i 33,697,400 Do 2nd Con. Mrt. 6 1969107 9 | 2,264, 720 100 Mexican, Limited ...,..| 24, 
2,130,000 pe Pref. Stk. ieea 4 ae 190,000 Do ae Btock 4 80 84 144,447,000 N.Y. Pen. &Ohiot Mt. 7 1906) 344 54) 2,654,100 100, Do ist'Preference 8%... set ot 
2,620,000) Do 1884...... ; a 13,100,000, Do 2 Mort. Bonds ..|1910, 39 4 1.011.500) 100} Do 2nd do 6%.. 


see eect ee eeees ° 


G.o0.5 aul B. 55. 0.0on, Pret, § 5 ltée $ 30 
2nd Consolidated 5 |16g 60 

ti Lond., Chat. & Dov. Arb 34, M108 8 
Do 2nd Preference .. .. 





AMBBICAN SHARES AND Bonps. 













28,784,000' Do3 Mort. Bonds . |1916) 19 2 

#000,000 ee ae e 126 28 
orfo est. Im 

jvOFand Ext. Bonds 6 |1984 117 19 

1,500,000 Do Adjustmt. Bds, 7 1924 114 16 


sete 


000 100 Do 6% Perp, Deb. ‘Stk. 1161 
"60,000 1C, Midland Oreguay iL.) ..| 182 
1,146,375 100, Do Debenture Stock ..| 48 61 
60,000 20 Minas & Rio, L., » ga. T% 14 16 


m0 *| S 25, Sut 20 Namur & Liege , By the 7 
at een S - Wosera : lise - Present SE lotosng 44,482,000 N. Pac. Ist Mt. Bds. 6 1021 118 20 at. p.an, { Belgian| 124134 
Do do, 1584 4 [12g 39 |Amount. Some £5 | Prices|12,525,000 Nrthrn. PacificGen. — } 9,829 20 Dog. 6% pref. (Govint,| 27 29 
tain Lanios Tilbury, &c. .| 4 ‘Lis 20 <2 | _ 2nd Mortgage .. 6 | 1983, 116 17 87,957. 10 Nitrate Railways, Lim..| 17 i7d 








1100000 an. »Shet.& Lin. Pref. ‘ 12) 32 


WS wccreccceccece 5 \l4azg Pm 
es Be ecg 6 [t48 a 156,600 Do B Ordinary...... |} 10} 233 
ee 3 eee :, 5 lie 46 160,000 pea ° a Oe 10) 2 3 
ee art Sr eek: | |. Mi ncnenascess] 
soe wetr —— e,'8l .. : lias 49 me Do B Deferred...... \~ 3 
oan De a = Susten o. 4 114 17 22,412,000 Central of Rew Jersey. = 1138 42 
Seale pene Sacaene - 4, 116 17 \68'000,000 Central Pacific........ 
ShSs1 28 Midian Oct ex Bret, iss 2 ic.sti 901 Ole, Mit pad 6k Peal 100 | sits 
oa 900 
ek nae : 4a — 2t 111,247,087 Cleve. "ePinate Gar.7% | "so so | Tha HT 
418,505} Do Cony, Pref., 1874.: é (1 tr 38,000, 000 Dea. bihioGnd. Cm. Stk. 10 rare 
Be teed Beat’ : \l4o 4 23,650,000 Do 5 % ments + 100 | 51452 
eouses| Dot re 4 1818" 4 130 32 |57'500,000 East Tenn., Virg., &c., P 
. Do Count Pre as aso" | Com. Stock ieee 100| 6 7 
ee ' ame 6 4 2 18,500,000 Do 2nd Pref. Stock.. 109 1113 
ee Biri AEG “ie 1 4 {83,596,776 [linois Ceutral ...... 00 |104) 64 
‘260\N.Kastrn( Blyth £5129 ,-/112 14 |10,000,000| Do 4% Lad. sLineSti. iva oe | Bt 
1pdH40| Do New Pret 76” ‘ i130 31 [10,406,500 Lake Shore, Ko... iat at 
wi00 iD N. ee 44 % (max. 5) 4 lise = cera ae Gente bli 10 a F 


séabent eaens - 451 
00 oes s | Com, Stock ot 17 19 
ort Stadondshire” «. & |161 53 Kan. Heiss ie 163163 









000 552,000 Missouri 
one oo uch batacabs «= 44136 37 30,488 S00, New York Cen. div 
100,435 omet’< Vietbnes este sone Pes 19 i ‘New London 4s 1 de 

Ba 414, 500 ew r st. 272 33 
a ant ord Bi abs .. |s'636.000| Do 6% Preferred «.--(100 | erent 
ference ™ a 58,113,982 New York, Ont.&e. -./100 138.94 
Bran 1 Uy Nae Wt | te 
‘ 0 9 21 
ale Pret: Bock & |116 47 H3¢-ees.012. Do Preferred Stock.. op | 686i 
Bee 00,000 Ohio & Missip, » Comn. ‘100 | 204 14 
Inpias Raitways, 4,030,000, Do 6 % Pre erred... 1100 | 90 92 
Siebel 12877120" Pennsylvania ........\ & 
| Ben: %| 39,646,361 Philadelph. & Reading. 
100,00 Benen! &N. West, Ltd. 6 188 16 O\T14,B0e Pitan, | F. Wayne & Chie. 
bga Contrel L., Gtd. | by Penns. ..'199 |157 eo 
$,00,000 Ben ~— het earn, an 5} 6 |10,600,000 st a ‘& San Franc. 1100 | -. 
Bengal Nagpur, L., Gta}, U7 29 |!2:859,300|| Do 2nd Preferred . -/100 |.» 
140,300 Bom, Baroda, Be i 2,490,000. StLou. Bdg. % istPref. 100 | jt08 9 
‘one ©. Gd. 84/196 93 | 3,000,000, Do 3% and Pref. Stk. 1 3 
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— ——|——-—_} 8,000,000 Do 3rd Mortenge.. 6 |1937/108 10 
£ 
67,607 | Alsbamad s A 6%Pref,| | 10 | & 9} 16,654,000 Oregn.&Cal.1Mt. Bds 5 — 101 3 


{ 313 2 | 6,998,000 St Joseph and Grud. 





































40,000) 10 es, of Uruguay, L7% Pf.| 11,13 
6.951 20 N.-W. of Uruguay, L. ..| 2.3% 
668,960 100, Do 6% Ist Pref., &c. ..| 26 2 
256,179 100, Do 6% 2nd Preference| 14 17 
889,500 100, Do 6% Deb. Btock, &c,| 91 98 
“am 20, ‘Ottoman (Smnyr. to Aldin)| 2d 2% 


44,000 20 \ palermo. Mars.&Trapani| -- -- 
173,410 100 Porto Alegre. &c. Deb. 8t.| -- 3 
72.499 20 Provi. Orel-Vitbsk gtd. a A 
241,956 3 Quebrada Ry. L. & Upr. aia i 
400,000 100: Do 6% Deb Stock .... 


1,200,000 100 Recife& San Fran. L. gtd. | 16 78 
72,396 2u Riga and Dunaburg .... Beall 
$9,620 10 Royal Sardinian ..... axe uf 


4,006,000 Ohio& Mis. istGn. Mt. 6 |1932) 99101 

pote Panama Subsy. Bas. 6 |1910) 99101 

000 Pen.Con.Sk. ‘1. Mt. 6 |1905|117 22 

9,900:000 Do 4} Gold Bonds 44/1913 113 16 

py ipo Penner. . | a 4 jtoas ses 10 
2, itts.,Cleveland an 

| Toledo Gold Bds.. 6 [1922111 14 


1,071 000 island is agen .6 1928, 93300 
n tLouis & San, Fran 

| Ist Mt., Miss. &W.6 1919 104 14 

5,166,500; Do 2ndMt.,B & ©. 6 |1906 100 1¢ 

$099,000 ao Bt . Ist a 4 seas, 128 32 

i " t Pau nn, an 

| Mani. Cons. Mort. a 1933 102 4 

32,333,500 South Pacific Ist Mt, 6 (1906 116 18 

41 049,000 Texas& Pac. istMort. 6 2000 83 85 

27,229,000 Union PaciticlstMt. 6 {1896103 9 

6,191,000, Do Coll. Trst Bds, 6 | -- | 86 88 
1,323,000 Vicksb'rg,Shrevept. 

&c., PriorLienGold 

) eee 6 |1916 103 6 

3,000,000 WestPenn. GoldBds. 4 x 102 4 


ens #9), Ue Freterence ... acces idl 
6 w cna sittin 
000) he Piclerenes asi 


seid 6 Sar and Meuse......| 1% 13 
19,901 10 Do 64% Preference .... 1a0igh 
100,000 20 San Paulo Bras.) L. L..6.7%| 34 
760,000 100' Do 54% Debenture wee. |t ilk is 
19,687 20 Smyrna & Cassaba, L, ..| 13 16 
6,250! 20 Do7% Preference......| 21_23 
740,158; 20 South Austrian ........| 829 
30,000 20 8. BrazilK.G do 8ul7%Z 8h) 10 13 
982,992 100, Do 6% Irred. Deb. Stk.| 73 78 
323,832 100 or Cent.,L., DebSk 84 86 
216,098 100 % Preference ....| 28 2 
86,200, 6 o Tata — Ordinary ....| 33 3 
96,767, 84 West Fiauders..........| 1281 
14,000, 10 Do 64 % Preference... 124134 


1,600 000 Wheeling& Lake Erie 
Ist Mort.( Wheeling 


Div.) Gold Bonds 6 |19281C0 2 


Srgxg.ine Borns, &. | 
im) 


743,850 Ala. ,N.O.Tex.&c. Db.6 {1040 92 04 
1,0.8,300| Do and Debens. .. 24) «. | 40 42 
1,791,800 Allegheny Val. guar. "1910 130 33 
805,200 Atlantic ist Lesd. Ln. 
| Kt. Trst.,44,Mt. Db. 4 91 93 
718,000 Baltimore * Ohig ..6 11896, 105 7 
1,921,800) Do .........+22+. 6 1902) 113 16 
790,000, Do 1..: .. 6/1910, 120 22 
1,443,000 To 1877 ...... 6 | + 108 10 
2,400,000, Do .....c.0-.2.-- 44/1933 L0 13 
875,970. Chic.&Aitn. Con. Mt. 6 11903 119 21 


mo OsuiaaTions, 


2 Name. Prices 


























h 
Bengal a, Ann 9/10 24 § | 1,250,000 Tun. Kail. of 8t Lou. 6%) 108 700,000 Chic. M&St Paull M. 7 1902 125 30 | 100 ‘Alagoas Debs., red. 1913...... | 86 90 
ae “beg! Annuities .. iw) 8 jodis6s.s00 Union Pacific. ......-- 1s woist | 600,000 Cloves Commb ‘914 136 49 | 100 Brasil Gt. Southern Mortgage | | 
mies eto benture Stock. . 4 {119 23 {28,000,000 Wabash, &c., Com...../109 | 10 .2| 360,100 Eastn. Rly. of es 1906 132 23 Debentures .......-.:....;+ 0 | $4 89 
024, $004, dian Ann A.1968 oat 254 64).4,000,000 Do. Preference ....100 | 254 63) 730,000 Illinois Cen.Sk. Fnd.6 1903 108 8 we Brazilian Imp. Cen. Bahia, L. 6 | 74 79 
Annuity B...... §.34| 28 9 600,000) ceveseseceseee 6 (1805106 7 Cond d'va Delentreos ++ Oy, BS ot 
Do Def-Ann, Ca p. Gta 000! eee” 5 (19061108 30 ivo Cond dtu Debentures...... 69) 74 77 
1,436, pit rary pote 76/3 ise 31 Cunzexcy Bonps. $33,400) ahs Va. Cons. i 6 ino of bo 7 lst Mort, oo O| 17 9a 
Kk... 4 3 398,335 18. & Nas 
Trot eey © indian Peninat Gta. “4 1:6 78 | 1,760,000|Alab., Gt. Red og 12 \"&e L. div.....+.--.. 6 1902/111 13 | 100 ‘Donna Ther Chratns., L..... mm 
Bo00,000 122" Mie Gate .« 4 |125 28 | 1,000,000| Albany&Susye.1 Mt. 7 1906126 3) 700,000 Memp.aUiiio,istie 7 01 112 19 | 30 Kastern of Parr cues: 5 | Oe 
4 Gtd. 4%) 4 lig yo | 840000) Atchsn,Top..Ban. Fe 800,000 N. York & Can. Bds. 6 1904 118 15 | 100 Havana Rail. ist Bonds 7 a3 ab 
301 610 Made au Dros | ae en. Mt. Gid. Bds 4 |1989/ 854 64/ 2,000,000 New York Cent. Mt. 6 1903 60 | Lecopabtine (Brag) +=. ooeee © | OSs 
998,960, Dod +eeeee 6 {148 61 [76,000,000] | Do Inc, Mrt. Bds. 6 |1gay| 5¥+604 N. York Pen. & Ohio 100 oe ee Coupon Doe" 5 | 63 os 
$00,000; Do = tteesee © coos 42 140 43 [10,000,000 Balt. &UhioGid. Bds. 6 (1925) 114 16 Prior Lien 6 1806104 6 be reee Pr 
BT Onde snd Hoi iie227; 49 132 35 10,100,000] DoCons. Mt. Bds 6 |1988 117 Iv 307,408 BorthDens Con, Ms. |1904 ito % 100 |Metenene sae voseee T [06 tet 
Debenn® Rohilkund | 10,667, 000| Balt.& Os W ist Mort 44/1990 107 9 |  660,800/ Panama Gen. mee 1897 105 = ‘Minas Brasil) Deb. i woose @ “a 6 
M000 Roniiensare RoE, 4 2OL 6 | 3.000.000) uae. & Put. (Main) 6 1911 194 29 | 2,781,000 Penneyly. Gow {to 18 au ee \BoStowJerusiaw, gid. 6 (i0 8 
T1001 ponlikund & Ku umaon i £4 112 16 | 1,600,000) | Do (Tunnel), Malls (igttiot 8 | 4.008.800\. Do Bk Fd. Mt. 6 1906 121 23 | 100 | Ws Gtd....... 6 
200,264 Do’ p  pek A. "An ¢/1i| 23g 44] 6,600,000/ Burl. C. Rapids, &. 5 1906) 98163 |g3,u00,000 Phil.&Erie Gen. Mt. 6 1920131 3 ~ AandB 26 30 
435,000 Sone Annuities ...¥/: 214 54|18,023,001Can., » Bouthrn, jt Mt 8 1908 106 6 |'1,800,800 Phu. & Bead. Gen, | lontlaas 0 | ta 100 |Home Cemmstane, & a - 2 vie: 
Seno Sinn. Manan ¢: ig “1 * CN. Jersey «|. serit1s 15 | 1,872,800| Do linprvme se $ |1807)107 too Nitrate, L lst Mt Bonds. vi 93 
Cent. Pac ist Mrt. 6 | 96-8,106 9 | 1,363,400, Pitts ‘&Connelsy, 6 1926128 31 | gy Northern tise Sharer" 182.98 
Cal&Oreg.div.) 6 \1892| .. .. |$2,00:,000 St. Paul, Minn.end | 20 | Do nacisese BGT 24k 
Gnt. & |i900|103 3 | Mani. Mtg Serip 4 (3949) 874 64) 90 Northern of tpain, +B | 1sbise 
Wat. 5 1983 109 11 | 948,200 8.4N.Ala sds. Gur. 6 1903 109 1; | 100 \Devoman tounfrme to Aldiel.. 6/108 12 
id 176,400 Unin, Pee. Om Bag 8 1806 113 16 | 100 iag (Seraikeny).. 6 [100 13 
a. swacuines @ i882 114 18 | | 800,800 ntd. NJerseyR.&0.6 |1804!105 7 | 100 OwAnenzing do .. 6 \100 12 
Q 6 1901 103 6 Do Gen. Mort. «6 1901 115 100 ¢ Serres $ 
8t 100 sven ® 
Div. 6 |1909 112 17 100 oo 6 | goign 











aaa 


Shi ah 


Ferg Lie ae 


Aad ooo pamrouiane as ‘i Ri i iBone 


hp 


fm ee at ate HE es 


= 


Paver ie: Be Ng ig 


ee 


Wl 


ne 


7 eee 


en eae an tn 


épatnmeviahamind, \egpideibhec nan. Gas ene Aa niree Re yt 
Ree ee ae one 





2 NO ON SR EL, 


= 


SOAP a AED ear lll Es 


an iain en hee 


ee ee | 


eee 


<A EN ON 


- reer 


cana 


tiated 


SAO i EN A ON, SP 


ee ee eee ete 


arena nent nT nn ee iinmainieeendanadimmenmennanal 
weinensiat — RN MRS TR ua —_ tes . , , 


a ed 


it 
HH 
Hi 
i 
i 
HH 
Hit 
i 
i} 


ee a a ees mean ies tne een aaa er ee ee oes 


eer ee oa 


eae rr nn ll aides menanaahinmeteeieenedmnmmanaats mandabnmminnenienl 


ak eee LON NIE ROT SRO AT A I RLY AEC ET TT 


a em emer mal 


en cell 











BREWERIES, &¢.—Con. COMMERCIAL, &c.—Con. FINANCIAL, &,¢ 


RAILWAYS. 








































































































































































































































































































































Fongton Raitwary Oslications —Con. 5 a eeeen hac | aj | ; fis ene atriepdesd 
aaa ac ay , Cl 
; A{ meget || med] nem 
: Hane gues = Sie 
| 2 8% ).25) 6 Aus. Mt. Lande 
aoe Tlame| | o8| Bobecey Piiccac 7 | fe Sy arheetimei | $45 Ae (gh Dente ae 
i erp. erence... 25 7} 8 3\2. Morris and Sons........ "i riti a 
20 |Paris, Lyons, and Med. ...... A a 10 | 10 Manchester rew'ry,L.,Ord. 6 Brooke, Simp & Spiller, “A’) 192/26! a British & American 
100 |Piraeus, Atbeus, kc. £ 30: 3 | 20) 20 | DoT % sreference........ 13) ‘2 10 10 Brunner, Mond, and Co. - 66 oS [Stk 100 Do 447 Debentures 
100 |Prov. Orel Vitebsk, gtd. .... : Ais 2 10 | 10 INalderkcotlyer's, L.,Ord. 12413 = 10; Do7% Preference ....-... 163:6} | 26 | 26 British American 4 
30 |Royal Sardinian, A ....---- 8 | itis] 10 | 10 | Do6% Preference ...... = 3 6 \Bryant & May, Limited .... 13814 1) |B. Ayres Harb, Wika : 
2 Recetas yvehtur iver 1 . 4 ‘ New Wcxtninster Bree LL. Pu | 1 Brant, Powis, & Bryant <ol om 10 | 10 1 Caledenian and Atul nn 
Soame gcvesos® 4 |. Do 6% Preference ........ Do * 
100 |Sicilian Rail., L., ist Bt. De =e ee 10 | 10 |Northamptn Brewry, L. ord ih 124).7 7 \Campbell & Sons Robert, L 3 4 1} 1 Canada Sens say etree $0 h 
100 |Smyrza & Cassaba ist Mo 5 102 5 | 10 | 10 | Do reference. ....-..+.++ ne = |100 Cantareira Water, 6% Deb.| 97 10i 4a 42 Canads Compan West tana} Ba 
jag yee td treevesseeeses gl" otiyg| Stix |100 % Debcuture Stock... 106 5 9 |Cassell and Co., Limit ted ..| 173374 | 10 | s Colorado Mort.& Invent” ai 
= [Gonth Austrian - KPI 8 | abigy] | 10 ‘Nottingham brewery, Lim.| " = 109 {Ao 4 oe 2 |. 0 ean ae eerie ee 
pcvece ones care reference ........ rpo 5 |: 
20 |Southern = France.... . : | site exn|s00 | Do % 1 Mort. Deb, Stock 88 93 |100 100 \Central Produce arket of! 60 | 10 Credit Foucler of Meets‘ $e os 
20 |South com ann senses 3 | z¢4i8g] Stk 100 Reid's Brewery, 5% Pref. .. 121 23 Buenos Ayres ............ | 40 60 | 10 | . \Debenture Corporation 4% 
es eee neice 2 108 10 Stk 100 | Do4 4 7 Deb. ok. 109 11 | 40 | Bei city Offices. Limited ......| 12 13 | 10) 1 ‘Freehold Trust of Aust.[| . 
100 |Watn. of Buenos Ayres Bnds. 6 (1 10 | 10 St Pauli Breweries, L., Ord. 12.23 100 Do4 4h Mortgage Bonds .1t1 4 | 10) 6 Gen. Assets ts Purchase, L. batt 
100 | weet of @ Debentures .. 6 (9% 101 | 10 | 10 | Do Preference .........; 1212) 25 12 City of Lond. Real Property 17 18 Le. ita 
= |West of Ban "alo Deb....... 7 9 7S | 10 | 10 \Bhowell, Son & Co., L., Ord. 0} #2) 10 | - (City of Santos Im ots. iin 8b 94 | 13 | 13 Hudson's Bay 
Zafra and Huelva Bonds .... 8 10 10 | DoT % Preference........ 11-114] (6 | Cie. Genl, os i alt. Lim: M1p12 | 10 | 24 Imperial Property Invet. i. het 
20 | 6 |Bmith,Garrett&Co.,L.,Ord. 63 6:| #0 i Coats, J. & P - M6 | 10 | 6 International F ine 
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§) § Rhymney Iron, Limited.-.-) “y'is) 1 | 1 United’ Mexican, Limited ‘es 22 |,18 |,20 West % Debenture "S] 9b. 102 (at? | 20 Antwerp, Limited....21212. 12 13 
6! 4 ss ¥ 1/14) Wentworth Gaid, Limited °°." oan of at 99 102 Stk 100 Chelsea, Ordinary .......... (253 68 
Bik 100'| Dob Pig srtscooset sacs cent govvs’| 1 '19/8 “Yankee Girl Silver Paces ‘ 10 10 West Coast of America, L..| 38 44 [ 90 | 20 City of St. Petersburg, Lid.| 44 64 
¥@ | 10 Sydney and Louisburg Coal, —— = "5 woe 8% peas 5 >> 31008 208/10 | 10 Colne Valley ........-..0.. 10 11 
ppd Hallway, be, Ord...) 8 ___ SHIPPING 74] Th] Do Preferred ....ca-coss-] ©. Sh ee | eo (See pone sei tai” tgs ae 
10 6 | Do 10 % Ist Preference .. : ‘ ah kei . Be a : eeeee eoeccecseces | 60 | 60 Grand Junetion, max, i6%.| vo 103 
1 |10| Do6% 3nd Preference ....| 1. 3 | 90 16 African Steam Ship ........ 214 hhes'| poen Dokeotenes A iasdl ioe’ ° AR 200 |MeMt 5 onc0n on -ncecvngegeen| ‘200 65 
W | 10 Vickers, 80n8 & Co., L.0 ra it si 1 12h Amazon Steam (Navigation i3 14 | bo oeba. = ; > ba Do New Maximum, 7 % ../166 75 
su 100 | Do Preference .. .......| Castle Mail Packets, 5. ia 1 1 ls ig {100 | weet Voane ne poets. B. ene, 7 Kimberley, Limited........ | 45 6b 
Sa rr a0 | 3 | 20 B (peek eee Shipping, L. i3ilty 10 10 | 10 Do, First Preference: | 9 0210 stk 100 so | ior maximum 10% . "oo = 
| OPO ee eee 10 | on re erence eee reer etereresere 
BRITISH MINES ie "Bo by Preference evn---- [6 2 a wacars Using Bows 8s Sk 1 mecaeeeeee is 
ae 10 | 10) DOSYA8TT-seeeccescecgces| htut SHE 100 | Do 6% Sterling Bonds ....100 3 lst \100 | Do Ist Deb. sper cent..... 108 7 
jlut 
dls [Roven ort Gonntn | _y gas | o8 cea sean =| $5 ——————______ i ie mee rr ge gla 
onsols, La Ul te | Do 4% Deb, Btock ........ 
‘ : Great Laxey, Limivel | of 7\ '¢ | 8 Oe eee: stat TRAMWAYS AND OMNIBUS. Bik 100 | Do Debenture Stock B "2:|127 30 
co ait South ‘Con urrow...... 3 4 10 10 Orient Steam Navigat Wy | a2 4 oa paleo ss 20 | 2u Odessa, L., A 6% Pref ..... 
e- | IAT \Tin Croft .............. | 16.17 Stk 100 (Penineniar & Oriental, Pref. 128 132: 6 | 6 Anglo-Argentine, Limited..; 2i 2] 7 2 Stk |100 | Do 6% Debenture Bonds. .| 69 74 
‘ ste ‘Weardale Lead, L. .... CANE) TRIPE a ocee ev onconccncesd 183 183 Stk 100 Do 6% Debenture Stock . 6 eb 1100 |Pernambuco 1st Deb,...... 62 05 
e+ | 10/10/10 West Bassett ..........| 2... | tk 60 Royal Muti Hceacs ia aaa 47 | .. |Portiand (U.8.) 4% Mort..| .. .. 
ee | 11/180 |Wheal Bassett. . «e| -. .. | 10 | 10 Shaw, Savill & A’bion, L..., 7 ‘ | | | 10 Barcelona Limited ........ 3 4 (Stk 100 Southwark &c,, Ord ......| |147 42 
++ | 18/2/0 Wheal Grenvilie........ 20 21 | 20 | 20 Union Steam Ship, Limited, 1317 10 | 10 Belfast Street .............. 12)13$| 10 | 10 |zecapece, biinitea seveceee, LOMITA 
| | 20 PEOT MON occouns perecaeo cet 7 8 | 10/ 10 Bordeaux Tramway, &&.,L,| 6 6 Buk | 100 | West Middlesex ...,........ a 42 
10 | 1@ Union rakes Ship of N.Z.' e:tv | 10'10| Do5% Preference ........ ‘1 89 





eee CO 8 Ulm Steam Ship of B.S! site | 10 | 10) Dob, Preference.....-..) 8 Sb bss 
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(Continued from page 811.) 


TEA—China imports have been unsettled, as the first cargo of new 
season's black leaf congou will soon arrive here. Public sales have com- 
or 9, 442 packages. New-make congou in boxes went cheaply at 
= id? Canton scented capers depressed. Moning Congou with- 
= change. There have been rather large supplies of Ceylon since 

e Whitsun holidays, viz., 24,172 packages. Common kinds 
maintained their former position, the medium to fine being in many 
fs, per lb lower. New season’s Indian teas realised high rates 
im = new season’s Darjeeling. Common kinds of this season’s 

po ane easier. The catalogues gave a supply of 10,056 packages. 

ere _ also been 1,989 packages Java printed. By latest tele- 
ne e first crop black leaf China congou is reported closed 
a — of 54 million pounds compared with that of last 
<a second crop expected to be short. The market at Foo- 
opened on the 10th inst., but small business done. 
of a market is inactive. Sales for arrival include a cargo 
ce per sailer, 1,500 tons, July-August, at 8s 14d, open 
Joly ant and one of 2,000 to 2,600 tons Moulmein, at 7s 104d, June- 
oh ipment, for the Continent. Exports from Burmese ports to 
io. me are now less than to same date in 1891. London cleaned 
ae slow. 
UR.—Several sales reported latterly, at 10s to 10s 6d 
per ewt, c.f. and i, , being rather re e 
8,804 ved - steady, but not much in demand. At public sale, 
pee ake partly found buyers: Singapore, lgd to 1gd; 
at 180 g, elie to 1gd per lb. ‘Of 1,447 bags pearl a few lots 
ase - oe medium, and ne 6d per cwt ef seed. 
me quiet. About 40 tons Singapore 
Red, May-June sh shipment, at 34d; June-July, 3 3-324" 528 
low grey sellin” were chiefly bought in at 3d to 3}d, a few a 
one lot, 344, ng at 2id. 40 bags Tellicherry sold; fair, 2gd to 


er al TER is again inactive, no sales being reported for 
the wel Siam sold on the spot at 5d. 272 Singapore 
| rhs = €s partly found buyers at 4§d to 47d. 100 cases 
Terman. - 8 Siam out at 5d to 54d per Ib. 
i a ame market i is dull, with an indifferent supply. 116 
| Wrest tered wa auction were chiefly taken in. ~~ sae 
[eat i lai to is ae - 1d to 2s 11d; fine 
boxes, by Ow, and onaken qualities rather scarce. Of 40 cases 62 
| picking? *2ction, » & few lots P sold at 1s 7d to 18 9d for low 
}  etoves or Packages West India ht 2s to 2s 9d per 
© only sale of Zanzibarh as been 200 bal a al tlt Zaire 0 ts, 21, | aie wh fathor lrg sles af adeno, 


Z 
=| 


August to October delivery. 414 bales offered yesterday about 
half sold, from 24d to 2gd for low qualities. 62 cases Penang 
included good to fine at 113d tols 1fd; low, 94d. 60 bags Amboyna, 
low quality, 4d to 44d per lb. 


CINNAMON CHIPS.—57 bales 250 bags Ceylon, by auction, were 
bought in, 


GINGER.—The market for Cochin is very firm, owing to the 
short crop. 452 cases 637 bags, by auction, yesterday, partly of the 
new crop, went rather higher, and a few parcels sold : good bold cut, 
903; medium, 65s; small, 60s; washed, 50s; rough, 43s to 47s. 
he 128 barrels Jamaica about half sold, at 488 to 66s; the better 
qualities at 70s to 95s. 


CHILLIES.—141 packages Zanzibar were partly sold at 42s 6d to 
48s 6d for mixed. 


PIMENTO.—The market is quiet, but firm. 1,087 bags were 
offered by auction yesterday, and about one-third part sold from 24d 
to 244d per lb. 

FRUIT.—There has been some demand for currants at hardening 
rates, but the market is now quiet. Provincials have risen 1s from 
the late lowest point. Valencia raisins have sold to a limited 
extent in public sale. A good supply of last year’s crop remains in 
Spain. 

A NDIGO. —Declarations for the next sale, commencing on the 11th 
proximo, are at present only 2,800 chests. The market is strong, 
and the available supply smail. 

DRYSALTERY GOODS.—A quiet feeling pervades the market. Ben 
turmeric has sold at 18s 6d. Of gambier, to arrive, 50 tons so 
July-August, at 18s 6d. 

DRUGS.—Aloes steady. Bark, South American and Fast Indian 
cinchona sold at firm prices. Camphor dearer, Rhubarb, ipeca- 
cuanha, and musk quiet. Oil of peppermint, HGH, dearer: other 
essential oils, very little doing. Senna steady. Opium continues 


neglected. i 
CHEMICAIS.—The markets have been fairly steadv. Acid, tartaric, 
11Jd to 18 04d, . Citric offers at 1s 5$d,'and can be bought rather 
under. Fine cream tartar, sellers at 87s 6d. Sodas unchanged. 
Chlorate potash, 69d to 74. Bleaching powder firm. Sul we 
ammonia shows some recovery on recent quotations: Bec 


£10 2s 6d. Sodas have been steady. copper is without 
aes £15 to £15 10s. Quinine sia at 54d per ounce for German 


rather more now d 
INDIA-RUBBER.—Sales of to Para at 2s 11d per Ib,and the 
wean rThe kets steady, and for eaceial ie tin 
METALS.— mar. are 
active, with further large sales at pe etre advance, During 
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Straits ranged from £101 5s to £103 10s; the latter, 14 days, paid | 22s. The market now firmer, closing at 


yesterday. Three months sold at £102 to £102 15s. Banca in Holland, 
617fl. ‘To-day the market is rather quiet. Scotch pig-iron has 
been steady, but afterwards became dull, at fully 1s reduction from 
the highest point. The Glasgow stock on warrants continues to 
decline, being by the latest return 438,780 tons. Middlesbro’ pig 
cash, 40s Od. Finished iron is without improvement. A steady 
business has been done in copper, and prices have fluctuated slightly, 
GMB ranging from £46 5s to £45 12s6d. The market is now 
unsettled. Statistics show some increase in the arrivals over 
deliveries. Lead inactive, and Spanish soft sold down to £10 10s. 
Spelter dull, and prices drooping. The market for quicksilver is 
firm. First hands, £7 2s 6d. Tin plates rather dearer. 
Closing Prices on the Meta! Exchange To-day. 


Straits Tin. Copper G.M.B. Spelter Pieton 

J -iron 

Per Ton. Per Tor. Per Ton. Per Ton. 
£103 5s « £46 12s 6d aon £22 ine 4le 3d 


LINSEED.—No change has transpired in the market, which is 
firm. Calcutta sold, to arrive, at 40s, according to position, 
which is the price ex warehouse. 40s paid for June-July shipments 
vid Canal. Exports from Calcutta in tirst half of June 13,100 tons, 
against 4,400 tons in 1891. A cargo of La Plata has sold at 
38s 44d per cwt ; more now demanded. 

OILs.—Rather lower rates have been accepted for English brown 
rape, viz., £23 to £23 5s, on the spot ; the same to the end of the 


22 é 
months, 23s 3d. 59d to 238; Inst four 
TOBACCO.—There has been little or no inquiry t 
past week for any grades of American tobanse, < ~ tee 
large eee peoseney made, the supply in importers’ hamie © 
comparatively small, but little offering in th 
substitutes. : . © Growths classed as 


SUGAR.—There was little demand for crystallised Wart ia, and 
4,580 bags, by auction, were only partly sold, at 16s to 16s 64, for 
low to middling yellow. Of 2,002 bags Mauritius, only a few lots 
— syrups a at 10s 6d to a 2,190 pockets Natal b 

2s 3s for semi-grainy and crystallis i 
a grainy ry ed, with Syrups at 10s 

COFFEE.—At the public sales 2,272 bags Central American, 
sold at about yesterday’s rates. Coban and Vera Paz, 1095 to 
115s 6d. 84 half-bales Mocha sold, good short berry 108s ; one lot 
fine, 116s 6d ; mixed, 100s. ; 

SPICES.—No further sales. 

SHELLAC dull. 

TALLOW.—There was a good supply at auction. Of 1 
Australian, 670 casks sold at Seebiesiee ee. Fine mnie eee 


LONDON MEAT MARKET 
Per 8 lbs by the carcase. 























































































year; with more business reported. A steady demand in linseed | jo uor beet 2 10 leiitie canine ‘4 
during the week, and the market firm at the close. The supply | Middling ditto ...........0csscss. 4 O| Middling ditto... Hn 
offering is limited. On the spot, £18 10s to 2s 6d over for all the | Prime ditto 0.0... eccccssercecerees 4 B] Pride ditto vicccecsesseessves sore 9 8 
month; next two months, £18 15s; last four, £19 to £19 2s 6d. eaatier vant n= euséhuanaveebiaaapannies : ° atecier BRAND «..ccccesesesnstniadieliinn 00 
Hull, £19, usual packages, Fish oils sell slowly. Some Kast India | mistdino "65 6 | Finetdine “~ 4 ; 
has arrived. No change to report in olive. Cocoa-nut is steady, NDON POTATO MARKET. 
at last week’s quotations, with a little inquiry. Per Ton. Per Ton 
PETROLEUM OIL.—The market is unchanged. American, 4jd to Hebrons ....... erincebiaemnnnans 653 to 75s | Malta Rounds............+-s0e+-1608 to 180s 
5d; Russian, 4gd to 43d. Magnums es 708 to 80s ; Malta, Kidneys sai . 2008 to 240s 
ceed Anette deal i tle ia’ liaperators . ... 658 to 75s | Lisbon, New rounds «160s to 1808 
TURPENTINE showed a further decline, sales being made down to | gnowdrope .. . The to 90s | Jersey Kidneys.........0.002008to — 4 
OFFICIAL RAILWAY TRAFFIC RETURNS. 
ss Tragic 1 , ss 
Revenue 2nd Half, 1891 Rd a anna a = per Mile | Oost = Aggregate Rec’ Rec'pte this Half-Year, — Miles Opes 
scsi cnitiatnateinnachtatess | feceeniecmomeg 62 | 3s8 a: per Week & Passengers,&c., Goods, &c, | this Half Year.| i 
lu and | NameofKailway. | £8 (Ss;| ad 2 Se peepee haa 
Frafic| ng Ea Gh'rges| of | of s3| £23 ZS | SEs [902 199 | yen S | rece. | reo. | aso, | 10 | gon. | i. 
‘rges| 0! ° aa) of e. . 1 1801. 
Sospte.| poness | xsi.) 1802 a | mas | B° | ce=| 4 | | 
s £ 2|x% Esouisg.* ‘ Si lone ae er wee & sis is 
132,207] 76.383] 64.087) nfl. of. Cambrian o’....-.| 3748) 2,222! 5,970, 4,410) 29 | 18 | 20,016) 11 | 44,090 hers 47,881) 531 | o1972) 89,40] 380) 88 
260,11) 124,786; 96,261) 3 S | Farnese ....ccccce 3,600) 3,343 Zola’ 9,506, OY | 70 7 8t Ok 63,730! 143,040, 160,632 | 178,50) 216,462) | 
2319,48 |'274,408) 792,135 ty 32 | Great Eastern ....{ 54,702, 29,122, 83,824 6¥,099 73) GL | gi66s| yo | 873,100) 847,523' 179,759 784,021 |: W5z,975 1 626,774) WS 1,138 
2343,447 | (371,164) 690,460! 34 | 6) | Great Northern ..| 45.440, 24,838 To,z78 78,440 7%! 8 | go'gs7| 65 | 741,049! 753,403 1,120,457 117 1,561 | 1 569,486,1 908,326) 4 | 
4239, 736| 2448,537|1477,708) 5 th Great Western .... |!07130, 13,340, i.47u 120,46) 43 | 72 | Busan] 166. [1,697,660'16 9, 44 2122,470 2 224,56 | 3 £20, 130 3.833,360, BER 478 
223,40 |1312,¢9:/ 616,117, 34 | 4 Lanc. & York. ....| 76,79), 39.627, 1sG,42z)  8t,ui3, 22 | 143 | gy,753) taog | 762,459) 724,215 1,188,319): 221,645 |» yec,778/1 950,860) ba 
206,7vt |34u0,0v4'1391,034) 6 | Tz | L. & N.-Western ..|145,00l) 85,608 2 0,039 2:4,704 % ) 220 | 64/378| 176$ |1,987,867 i 836,337 2,899,352 /2,998,155 | 4,782,700 4 854,405) nd 
1282,656| 628,294) 403,176) 3$ oj L., Brighton, &. ..| 49,001, 11,218 6u,224 46,462 1% | 86 | 61,735! 165 | 755,493) 756,109! 207,837) 260,009 | 1,024,320, 99,075, BOY pal 
1914,€26|1030,86 | 439,025, 43 | 7 8.-Western .. | 56,182, 17,095! 73,277! st,igd) 78 | 94 | 38,318| 172 | 940,650! Bzi,7uv! 464,638) 459,153 | 1,405,273)1 336, 10 
806,47!| 414,608/ 346,106! nif, | nit L., Chat. & Dover. | 29,942) 4,380! 3\,4.2' 20,8sy 209 | 159 | 164213) 184 | 448,240, 410,074) 131,7z¥) 136,274 | 679,876) 676, a 6 
136,277, 64,424) 33,27); 2 | 5% nd., Tilbury, &c.| 9218 Itzi 6,339 3,787, 85 | OF ) aaiggs| 117g | 60,97) 54,058 32,770 25,608 | 83,073) 79,242 24 
1205,74t| 621,600| 656,251} 3 | 4 | Man., Sheffield, &c. | so 63,535, 63,003, 174 | 189 | 10g a7| 73 ee a «+... |1 028,803) 998.8%) “DH MD 
53,676) 26,870) 2,086) 7 $4 Maryport & Carlisle | 798 986 Atod, 2135, 83) 43 | ai,6.4/ 26 | 10,118) 19,001 29,714) 36,728) 3¥,0u6) 4014) get) gt 
860,196) 161,314! 137,276 3 32 | Metropolitan...... o> | eo =| 15,028! 17,787, $53 | 519 [gz8.008! B72). oa oa - 326,39.| 326,604 33) ag 
2u7,340| 93,273) 118,170) mil. | Bi, | Met. District +. 8,340) 11,959, 8% | Vit | 661,300) 31 *e + + - 193,004! 191,228 599.1 1 sou) 
4802, 781i} 2694,890/1166,700) 63 | 7 | eee 86,235, 75,023, 164,265, 162,.25 12s ); +23 | 6d,164 A 1174,220 1 135,048 2,77 :,847 2 840,108 | 3 yi, 167 3975, 63, 68 |15°3 
3752, L14) 2137,450| 743,747) 6 if Nerth-Eastern .... | 54,340, 65,904 12u,7d0, 130,512) #6 | St | 49,073| i60g | 740,746) 852,435'1,/45,85u/4 149,945 | 2,489,645 2981,38)) "9 | ay 
$28,897) 131,160] 64,111) 74 | 7h | North London ....] 6,037; 2,221) 8,898 4,039, ra | = $86,000 | Big | 138,213) 217,089) 74,203 74,970 | 215,406) 217,089) gg is 
804,55(| 197,039! 113,354) 43 5t 5, Seat hall, .... ool —— mo oe a0 | s oe - } oe eo | ee ee | 3 8,042) 330,480 {us i 
100,300 62,175, 98,664) 6) | 8 | Rhymney..........| _-- ro 4 ae | s+ | se | 96,386! 165, |. s s co... | 94,080] 83,710) soe) gasy 
1281,092| 646,657) 370,862) 4p | 6 | South-Kastern .... | 37,011, 10,835 48,346 43,171, a | 92 | 67,630! i147 | 609.660) 692,817 272,641) 272,561 | £82,201) 879,339, is | Us 
867,110) 218,729) 103,505) ud | 2 | Taff Vale....... sie a 8,415 15,097) 13,721) ad «+ | 69,802! 77g) 73,3ul) 66,vo2 1 277,005) 344, 21; 334,047 
a | i 
1857,680| 816,274) 640,460; 4 44 | Oatedoniant ...... 23,997) 41,014 65,' 01 63,515. 87 | 33° | 66,268) 129) | 420,754) 376473 776,765, 792,007 | 1,197,519 1,176, 569) ~ “ 
621,855) 328,8C7) 198,447) 82 | 3 Glasgow & S.-W. ¢/ 11,723 14,254 49,977! 23, 6u5, oF | TO | 39,918) luvs | 17¥,332) 17.,'04) 272,242) 98.034 | 491,974) 431,03! si 
cc .. | 98,980, 3 | .. | Great N. of Bt... | Slt) 3,824) 7,248 6,787, 26) 22 | 18,086] e&g | 6206+] 63,022) 80,682) 77,766 | 131,827) 152,10 
192,123} 94,427)... 6 | 8 | Highland! ........ 6,433 3,660, 8,995) 8,803, IT | rs 05 | 59,057) 69,683) 63,743) 49,087 | 116,700 1A 98H og: 
1639,143| 800,¥6z| 707,063) nil | & North Britisht .... B7,0v8 38,505 60,289 6,318) i 60 | 42,711! 43 7,430! 421,463) 749,079) 721,084 | 1,187,409)1, 147,481 ‘i 
RISK. | | * 6 
a a = 64 Belfast & C. Down | 1,637 623, 2,230 «=63,19i) 33) 32 .. 1 1°6 | 97,059) 27,€96 14,196) 13,492] 42,084) 41,18; 136 
131,617| 69,017) 37,611} 6 | 6 | Beifast&N.C’nties| 2,79, 2,000) 4,77:' 4,t86) -. | .. | 183°S| Mat}. ee n * 302,429) 104,193 e 13 
137,661| 65,553} 61,774) 16 | 1 | DublinW.&@W...| .. *| 2. | .. } of. -- | 36 ) 17,487; 41 va - co ee ** ss at) 
$53.33) ones saree : A Grvat Besskern we 108 6,574 14,770' 12,971 ss = 15,278 | 131§ | 144.759) ULL 3 et. bes ae a Herth rs) = 
| , Can ° 6,335, 7,6 3! 58 >! 3 900, 167, + a! . 1 
267,24! 190.2101 Tron! & | & | Mid. @t. Western | ats) @:06 “Os 2 lives 23! 3R S831 Wot 2 eet its 9: 1,694) 22,1! i 
Srow Jauuary tst— 4 weeks. t trow Kebraary (st—2u weeks. 1 from March ist—16 weeks. re 
AL EXANDRIA WATERCOMPANY | _ Upto June, 1890, the Company had been under the . . 
Limited management of a Board of Directors in London, = ° 
(Limited). which not only entailed considerable expense, but 


The Annual General Meeting of this Company was | rendered the Company liable to the payment of 
held on the 2nd instant at the Toussoun Pasha | Income-tax to the British Government on the whole 


ae 
eens, secon fetes tc | of i pei te areas anno fo tx Some | AUSTRALIA, NBW ZEALAND, TASMATL 


0 a year. 


: When the Board London to THE ORIENT LINE 
PeThe Report of the Directors to the Shareholders Aiemntein. and the poo Mery eteateets business STEAMERS 


shows that there has been a considerable improve- | was transacted in 
the number of subscribers has increased by 


the Directors refused to TERNATE FRIDAY, 
ment in the Company’s business during the pest yes ; continue this payment, and the result was that the | , Leave LONDON EVERY AU YMOUTE, 
an 


more for the above Colonies, call ea te PL 
Government brought an action nst the Company and 
the gross receipts are £1,882 . and at the same | in the Court of Queen’s Bench. onait athe Company GIBRALTAR, x" APLES oo a coLaMEe 


‘i the working expenses have been reduced by | pending until quite recently, and it was with much 


LARG FASTEST 


on that the Chairman was able to announce | *0at. High-clase Ventilati 


1. 
On the other hand there has been a loss of £1,550 | to the meeting, that only two days previously he had : 
the | received ame London that this aotion has been MANAGERS F UFRso’, ANDERSON, & 00. 
8 Reserve Fund, when valued at their | definitely withdrawn by the Government, and that 
market price on the 3!st March, the date at which ne will consequently not be liable to the 


on the value of the Privileged Bonds f 


the accounts are closed. The Directors had, however, oo of 





i 
‘autho, Good and every 
— OREEN & 00. 


: FRNCHURGH AVENUS, an oer 
a apply to the latter 6 


firm, 
e-tax from and after the date of the For peat PP the Branch Office, 16 Oookspar 


the satisfaction of being able to state that a con- of the Board from London to Alexandria. Avenue, 
siderable proportion of this sum has already been ne Ran seeaee street, Charing Cross, 8.W. 
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